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At  the  Lookout 


TRUMAN’S  POLICY 
DOES  LITTLE  TO 
SETTLE  DISPUTES 

Gesture  to  Appease  Labor  Ac¬ 
companied  by  Warning  Not 
to  go  Too  Far 

WHAT  OF  PRICE  LEVEL? 

Indicates  Only  Some  Industries 
Able  to  Pay  Increases,  but 
That  AH  Arc  Entitled  to  a 
“Fair  Profit”  —  Some  Ob¬ 
servers  See  Inflation 

BECAUSE,  through  'internfl-tion- 
irl  labor  unions  on  the  one  hand 
and  co-ordinated  or  similar  man¬ 
agement  policies  on  the  other,  par¬ 
ticularly  in  the  automobile,  elec¬ 
trical,  transportation  and  services 
industries.  President  Truman’s 
statement  of  Washington's  attitude 
towards  the  increasingly  tense  la¬ 
bor  situation  was  awaited  with 
great  interest  in  this  country  as 
well  as  in  the  United  Slates.  That 
it  did  not  go  far  as  a  definite  solu¬ 
tion  of  strikes  and  disputes  in  ef¬ 
fect  or  pending  was  hardly  a  mat¬ 
ter  for  surprise.  But  it  did  do  con¬ 
siderable  to  clear  the  air.  And  it 
was  almost  a  foregone  conclusion 
that  those  who  e.xpected  some 
cleai-cut  formula  to  smooth  rela¬ 
tions  between  employers  and  em¬ 
ployees  in  all  cases  were  doomed 
to  disappointment-  And  so  strikes 
continue  on  a  rather  alarming  scale 
with  others  in  prospect,  and  it  re¬ 
mains  to  be  seen  whether  Mr.  Tru¬ 
man's  appeal  for  moderation  in 
dealing  with  these  situations  will 
have  the  to  be  hoped-for  effect. 

Some  Observers  See 
Danger  of  Inflation 

Broadly,  Mr.  Truman's  pro¬ 
nouncement  can  be  regarded  as  a 
gesture  of  appeasement  to  the  la¬ 
bor  leaders  w'ho  are  seeking  to 
maintain  take-home  pay  at  war¬ 
time  levels  through  wage  increases 
of  about  30  per  cant.,  with  work 
ing  hours  reduced  to  ensure  a  high 
level  of  employment.  He  mention¬ 
ed  wage  increases  as  being  justi¬ 
fied  under  certain  conditions,  and 
indicated  that,  in  his  opinion,  in¬ 
dustry  could  afford  such  Increases 
without  price  advances.  At  the 
same  time  he  warned  labor  against 
‘‘unreasonable  demands,”  and  inti¬ 
mated  that,  where  necessary,  prices 
might  have  to  be  increased  in  or¬ 
der  to  ensure  a  ‘‘fair  profit.”  In 
■the  more  conservative  economic 
circles  this  was  regarded  as  the 
thin  edge  of  the  wedge  of  Inflation 
— higher  wages  and  price  increases 
when  made  necessary  by  wage  in¬ 
creases. 

Little  Satisfaction 
Shown  by  Either  Side 

While  Mr.  Truman  indicated 
that  wage  increases  would  be  per¬ 
mitted  under  certain  conditions, 
and  announced  that  authority  had 
been  given  to  the  Stabilization  Ad¬ 
ministrator  to  that  effect,  he  did 
not  satisfy  those  labor  leaders 
^Continued  on  page  12) 


Report  Big  Financing  Operation 

By  New  Investment  Trust  Soon 


Reports  on  the  "Street”  indicate 
that  one  of  the  first  post-loan  fi¬ 
nancing  operations  will  be  the  pub¬ 
lic  offering  of  securities  of  a  large 
investment  trust  organization  which 
has  been  formed  or  is  in  process 
of  formation. 

Canadian  sponsors  of  the  organ¬ 
ization,  which  will  have  interna¬ 
tional  associations  —  with  New 
York,  London  and  Belgian  capital 
reputed  to  be  interested —  will,  it 
is  suggested,  include  E.  P.  Taylor, 
prominent  industrialist  who,  in  re¬ 
cent  years,  during  late  war  period 
and  since,  has  been  active  in  es¬ 
tablishment  of  new  industries  and 
in  acquiring  interests  in  establish¬ 
ed  industries  in  various  parts  of 
the  country.  Mr.  Taylor,  according 
to  reports,  wlil  have  associated 
with  him  in  the  venture  another 
leading  industrialist  who,  like  him¬ 
self.  has  been  demonstrating  his 
confidence  in  the  post-war  future 
of  Canada  by  adding  to  his  already 
extensive  interests. 

Financing  of  the  hig  new  organ¬ 
ization,  according  to  the  reports 
current  on  the  Street,  will  be  an 


Important  operation  and  will  be 
handled  by  a  large  and  represent¬ 
ative  group  of  financial  houses. 

Of  interest  in  view  of  these  re¬ 
ports  is  announcement  made  just 
prior  to  The  Financial  Times  going 
to  press  of  the  formation  of  a  new 
organization  for  the  development 
of  industrial  and  commercial  en¬ 
terprises  in  Canada  which  will  oper¬ 
ate  under  style  of  Taylor,  Mc- 
Dougald  and  Co.  Limited  with  E. 
P.  Taylor  and  .Tohn  A.  McDougald 
as  partners.  The  new  organization, 
according  to  announcement,  will 
not  engage  in  the  brokerage  busi¬ 
ness  or  in  the  distribution  of  secur¬ 
ities  to  the  public. 

Mr.  Taylor,  formerly  vice-chair¬ 
man  of  the  British  Supply  Council 
in  Washington,  is  widely  known  as 
the  chairman  of  the  board  of  Can¬ 
adian  Brewei  ies  Limited,  and  as 
executive  of  many  other  corpora¬ 
tions,  Including  Canadian  Food 
Products.  Standard  Chemical.  Vic¬ 
tory  Mills,  etc.  Mr.  Mctlougald  is 
chairman  of  the  Board  of  Common¬ 
wealth  Electric  Corporation  and 
vice-president  of  The  Trusts  and 
Guarantee  Co.  Limited. 


OGILVIE  FLOUR 
EARNINGS  GAIN 
LOWER  PROFITS 

Net  Equals  31.62  a  Share  on 
Common  as  Against  3L52 
Year  Before 

Operating  profits  of  Ogilvie  Flour 
Mills  Co.  Ltd.  for  fiscal  year  ended 
August  31st.  1945,  annual  report 
of  company  reveals,  were  moder¬ 
ately  lower  than  for  preceding  fis¬ 
cal  year,  reflecting  smaller  volume 
of  grain  handlings  in  latest  period. 
As  a  result  of  reduced  charges, 
however,  particularly  lower  provi¬ 
sion  for  income  and  e.p.  taxes,  net 
earnings  for  year  under  review 
showed  some  improvements  over 
year  before  and  were  equal  to 
$1.62  a  share  on  outstanding  com¬ 
mon  stock  as  compared  with  $1.52 
a  share  for  1943-44  fiscal  year. 

Report  points  out  that  substan¬ 
tial  capital  gains  were  realized  on 
the  sale  of  some  security  holdings, 
with  resultant  moderate  reduction 
in  investment  Income  during  the 
year,  but  total  net  income  exceeded 
a  year  ago  by  $356,870.  It  is  point¬ 
ed  out  that,  since  capital  gains  are 
not  available  for  dividend  purposes 
under  existing  governmental  con¬ 
trols,  occasion  was  taken  to  write 
down  ‘‘other  investments  and  mort¬ 
gages”  and  Increase  ‘‘depreciation 
on  buildings  and  machinery”  to  the 
extent  of  $300,000  out  of  net 
profit  on  sale  of  investments  of 
$392,338. 

Profit  and  loss  account  shows 
operating  profits  for  fiscal  year 
ended  August  31st,  1945,  of  $1,- 
805.484,  down  about  $65,000  from 
previous  year's  figure  of  $1,870,- 
369.  Depreciation  write-off  was 
somewhat  lower  at  $259,034;  in¬ 
vestment  income  was  off  a  little 
over  $50,000  at  $517,820  while 
profit  on  Investments  sold  was 
about  $53,000  greater  at  $92,338. 
Tax  provision  was  down  $110,000 
from  previous  year's  figure  at 
$695,000  and,  after  these  and  other 
charges  and  appropriations,  net 
earnings  for  year  under  review 
amounted  to  $1,111,864  as  com¬ 
pared  with  $1,055,004  for  previous 
year. 

Cash  Position  Strengthened 
Balance  sheet  reveals  some  con¬ 
traction  from  previous  year  in  net 
working  capital  but  a  wide  im¬ 
provement  on  cash  position.  Cur¬ 
rent  assets  at  $10,485,146  are 
down  about  $800,000  from  figure 
at  August  31st,  1944;  current  liab¬ 
ilities,  on  other  hand,  are  about 
CContinued  on  page  12) 


Maple  Leaf  WiU  Offer 
Stock,  Redeem  Preferred 


In  presenting  annual  report  of 
Maple  Leaf  Milling  Co.  Ltd.  for 
fiscal  year  ended  July  31st.  1945, 
directors  announce  plans  for  re¬ 
demption  of  Clasfi  “A”  preferred 
stock  of  company  from  proceeds  of 
sale  of  additional  common  shares. 

Shareholders  will  be  asked  to 
approve,  at  a  special  meeting  to  be 
held  following  annual  meeting  on 
November  8th,  an  increase  in  the 
authorized  share  capital  of  com¬ 
pany  by  200,000  shares.  Of  these 
additional  authorized  shares,  it  is 
proposed  to  issue  188,000  shares 
with  115,000  shares  to  be  offered 
.at  $11  a  share  to  existing  share¬ 
holders  on  a  basis  of  one  addition¬ 
al  share  for  each  2  shares  held  and 


Dominion  Appraisal 
Company  Limited 

The  personnel  of  this  organiza¬ 
tion  represents  many  years  of 
experience  and  knowledge  os 
professional  consultants  in  all 
types  of  appraisal  services. 
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the  balance  of  73,000  shares  to  be 
underwritten,  at  the  same  price,  by 
Dominion’  Securities  Corporation, 
which  also  agrees  to  purchase  any 
additional  shares  not  taken  up  by 
the  shareholders.  Today’s  market 
for  common  stock  is  14%;  hence 
offering  to  shareholders  of  addi¬ 
tional  shares  at  $11  a  share  on  1 
for  2  basis  indicates  rights  valued 
at  over  $1  a  share. 

'MMth  proceeds  of  proposed  sale 
of  additional  common  stock,  the 
Class  “A”  preferred  stock  of  com¬ 
pany  is  to  be  redeemed  December 
15  at  the  call  price  of  $17.60  per 
share  and  accumulated  dividends, 
or  a  total  of  $22.43  a  share.  It  is 
officially  announced  that  after  giv¬ 
ing  effect  to  the  redemption  of  the 
Class  “A”  prefarr^ad  and  issuing  of 
the  additional , common  a  dividend 
of  50c  per  share  will  be  paid  in 
1946. 

Net  earnings  for  the  fiscal  year 
ended  July  31,  1945,  inclusive  of 
the  refundable  portion  of  the  ex¬ 
cess  profits  tax  were  equal  to  $1.30 
per  share  on  the  417,617  common 
shares  to  be  outstandiirg  in  the 
hands  of  the  public  and  exclusive 
of  the  refundable  tax  equal  to  $1.11 
share,  or  well  in  excess  of  the 
proposed  50c  dividend.  This  com¬ 
pares  with  net  earnings  on  same 
basis  of  $1.59  a  share  and  $1.22 
a  share  for  preceding  fiscal  year. 

D.  C.  MacLachlan,  president, 
states  that  directors  have  for  some 
time  been  considering  ways  and 
means  of  retiring  the  existing  Class 
(Continued  on  Page  5) 


STELCO  OUTPUT 
IS  MAINTAINED 
AT  PEAK  LEVEL 

Likely  to  Equal  That  of  1944 
With  More  Labor  Supply 
Says  Hilton 

.4  message  accompanying  cur¬ 
rent  dividend  cheques  to  share¬ 
holders  of  the  Steel  Company  of 
Canada  Limited,  over  the  signa¬ 
ture  of  .11.  G.  Hilton,  president, 
states  that  notwithstanding  the 
fact  that  war  orders  have  now  been 
compietely  eliminated,  company’s 
output  of  pig  iron  and  steel  Ingots 
continues  at  full  capacity.  Labor 
supply,  which  hampered  operations 
and  construction  work  in  earlier 
months,  commences  to  show  im¬ 
provement.  From  present  indica¬ 
tions,  steel  production  for  the  cur¬ 
rent  year  will  be  approximately 
equal  to  the  record  figure  of  194  4, 
but  total  sales'  will  likely  be  lower 
this  year  owing  to  the  reduced  ton¬ 
nage  of  purchased  steel  used. 

‘‘Ontario  Forgings  Limited,” 
continues  the  letter,  "a  wholly- 
owned  subsidiary,  organized  to 
design,  build  and  operate  a  shell- 
forging  plant  for  the  Government, 
has  completed  its  task  and  this 
company  is  being  wound  up.  From 
the  start  of  operations  until  pro¬ 
duction  a-as  discontinued,  forgings 
numbering  5,379.377  and  weighing 
304,463  tons  were  produced. 

‘‘In  the  face  of  the  substantial 
advances  in  all  cost  items — wages, 
materials  and  supplies — the  con¬ 
tinued  freezing  of  sales  prices  of 
many  goods  at  pre-war  levels  bears 
more  and  more  heavily  upon  month¬ 
ly  profits  which  have  declined  in 
recent  months  to  a  point  below  the 
maximum  allowable  under  the  Ex¬ 
cess  Profits  Tax  Act. 

•‘The  cancellation  of  the  Ul^ar 
Exchange  Tax  and  the  elimination 
of  the  Sales  Tax  on  machinery,  as 
announced  in  the  recent  Gudget, 
will  undoubtedly  have  a  helpful 
and  stimulating  effect  upon  enter¬ 
prise,  both  old  and  new.  They  are 
accordingly  welcomed  as  measures 
of  a  most  constructive  character.”  • 


SOCIALISTS  TOOK 
A  SOUND  BEATING 
IN  B.C.  ELECTION 


C.C.F.  Had  Some  Consolation  in 
Increasing:  Its  Popular 
Vnte  Total 

CONFIDENCE  IS  RE-BORN 

Private  Initiative  and  Businest 
Generally  Had  Been  Threat¬ 
ened—  Millions  of  New  Capi¬ 
tal  was  Hesitating 

Special  CorresiKmdenco 

Vancouver. —  British  Columbia’s 
political  battle  is  over,  and  while 
the  C.C.F.  has  found  some  con¬ 
solation  in  the  ta^rt  that  it  increas¬ 
ed  its  popular  vote,  few  can  chal¬ 
lenge  the  fact  that  the  Socialists 
took  a  genuine  iv'ating  in  tiic  west 
const  province.  The  result  of  the 
election,  which  has  retni-iied  more 
CrtalitionlatB  to  power  than  tiefore 
and  has  ■weakened  the  strength  of 
the  SociaHat.s  in  the  legislature,  is 
expected  by  businessmen  to  lead 
to  a  continnance  of  the  expansion 
which  British  Columbia  has  begun 
to  enjoy  the  past  two  or  three 
ycavs. 

The  defeat  of  fhe  C.C.F.,  which 
had  been  recklessly  promising 
wholesale  socialization  of  industry 
and  threatening  to  punish  “big 
business”  if  It  failed  to  go  along 
willingly  with  the  C.C.F.  experi¬ 
ment.  has  given  private  initiative 
and  industry  generally  a  re-blrth 
of  confidence. 

BcaHn«  on  Investments 
Had  the  C.C.F.  gained  power  in 
British  Columbia,  the  repercussions 
might  have  been  indeed  severe  and 
widespread.  Conip.anies  which  had 
tentaiively  planned  to  expend  more 
than  $50  million  in  various  develop¬ 
ment  projects' would  prol>ably  have 
he'^itated  to  make  such  an  ir.vest- 
ment  in  view  of  the  lack  of  seenr- 
ity  offered  by  p  Sociali.st  a.dminis- 
tratlon  committed  to  a  policy  of 
public  ow^nershlp  in  almost  every 
important  fie^A  of  operation. 

It  ■would  bqkw  mistake  to  analyse 
too  closely  t4c», mental  attitude  of 
the  voters  British  Columbia 


Old-Party  Leaders  Not  Happy 
About  Successes  o£  Coalitions 


On  Parliament  Hill  These  Political  Fusions  Are  Re¬ 
garded  as  Temporary  and  Likely  to  Work  Out  Fa¬ 
vorably  for  New  Parties  If  and  When  the  Former 
Split  Into  Their  Old  Ranks 

BY  XE.>II*LS 


RECORDS  MADE 
CAMPAIGN  FOR 
THE  Nm  LOAN 

Purchases  by  Individuals  Set 
F*ce  for  Gaining  Overall 
Objective 


when  they 
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a  maiorlty  of 
they  had  proi 
of  good  govt 
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iiettor.  Nor 
experiment 


_  ented  the  Hart- 
:ion  forces  ■with  a 
t  it  is  obvious  that 
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from  four  years 
ent  and  that  the 
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Irines  ennncla^*d  by  Harold  Winch 
and  other  chief  spokesmen  for  the 
C.C.F. 

It  -would  be  equally  foolhardy 
to  attempt  to  present  in  alpha- 
1)ctical  order  the  reasons  for  the 
C.C.F.’s  defeat,  apart  from  the  gen¬ 
eral  assumption  that  the  uncon¬ 
ventional  policies  offered  by  the 
C.C.F.  did  not  appeal.  But  the 
Labor  group  in  British  Columbia 
Is  outspoken  in  its  claim  that  fhe 
C.C.F.  Itself  made  a  victory  for  the 
Coalition  certain  by  failure  to  com¬ 
bine  with  labor  forces  throughout 
the  province. 

liubor  and  the  C.C.F. 

One  thing  is  certain:  there  was 
completa  lack  of  harmony  between 
the  C.C.F.  and  the  organized  forces 
of  labor  in  this  province.  The 
Labor-Progressive  candidates  spent 
as  much  time  assailing  the  C.C.F. 
as  they  did  in  criticizing  the  Llb- 
(Continued  on  page  16)  I 


ItEPI’NDING  INDICATED  FOR 
CANADIAN  PACIFIC  RAILWAY' 


Bracken^s  Strong 
Pro.  Con.  Cabinet’ 


By  Tenipus 


Ottawa.  —  The  coalition  victories  in  .Manitol)a  and  British 
Columbia  arc  not  being  viewed  too  enthusi-i.ttically  either  by  the 
Liberals  or  Progressive  Conservatives  on  the  Hill.  While  the  great 
rout  of  socialism,  and  a  smashing  victory  for  private  enterprise  is 
being  acclaimed,  the  lotig  range  view  of  the  "straight”  party  leaders 
is  that  these  governments  carry  in  them,  the  ueeds  of  their  own 
destruction. 

Party  experts  here  profess  to  see  a  possiltility  for  instance,  that 
if  the  Progressive  Conservatives  at  Ottawa  get  stronger,  then  the 
PC’s  perhaps  in  British  Columbia,  who  are  hardly  out-numbered  at 
all  by  the  Liberals,  might  decide  to  back  out  of  the  coalition,  thereby 
forcing  a  provincial  election.  'I'hen  Ihey'll  slug  it  out.  Who'll  win'' 
You  guessed  it — the  C.C.F.  These  experts  take  the  view  that  the 
uneasy  alliance  can  survive  on  the  coast  only  as  long  as  the  efficient 
John  Hart  can  handle  his  mixed  forces,  and  (or)  R.  L.  Maitland 
likes  his  secondary  role.  ____________________ 

British  Columbia  federal  Lib¬ 
erals  here  say  they  fought  it  out 
with  the  B.C.  coalttionlst  Lib¬ 
erals  last  summer.  Indicated 

wliat  they  believed  was  fhe  hand¬ 
writing  on  the  wall,  but  couldn’t 
sway  the  trans-montane  party 

adherents. 

Meanw'hile.  it  is  suggested  that 
should  tha  Progressive  Conserva¬ 
tives  draft  a  new  provincial 

leader,  the  coalition  might  wilt. 

Suppose  they  got  a  vigorous  and 
popular  man  like  Howard  Green, 
who  in  Vancouver  South  got  a 
bigger  majority  than  any  Pro¬ 
gressive  Conservative  elected  in 
Canada,  that  might  tip  the  bal¬ 
ance.  and  spill  the  coalition. 

Howard  Graen  might  ha  strong 
enough  to  win  a  straight  victory 
as  a  Conservative  leader.  But 
then  he  might  not.  In  any  event, 
the  danger  as  the  old  parties  see 
it  is  that  such  a  development 
would  give  .Mr.  Winch  et  al  iust 
the  chance  they  want.  So  the  be¬ 
lief  persists  in  quarters  referred 
to  that  the  old  parties  will  have 
to  get  hack  to  a  two-party  sys¬ 
tem,  sooner  or  later,  or  the  C.C. 

F,  will  win  the  province  eventu¬ 
ally. 

«  «  « 

Only  protection  then  ag.alnst 
a  C.C.F.  victory,  as  far  as  the 
old  parties  is  concerned,  would 
he  R  transferable  or  alternate 
vote.  In  other  words,  if  the  voter 
had  a  second  choice,  and  he  did 
not  like  the  Liberal,  tlie  chances 
are  that  he  would  vote  Conser¬ 
vative,  if  he  were  an  old  party 
man  in  the  first,  place.  Assuming 
the  popular  vote  to  endorse  the 
old  parties— jylttch  It  did — then 
one*'  or  th'e '  other  "old  parties 
would  .get  in.  But  larking  an  al¬ 
ternate  vote,  then  M.  J.  Cold- 
well’s  western  minions  would 
hold  the  advanta.ge. 

In  Manitoba,  the  situation  Is 
perhaps  much  the  same,  except 
the  alternate  vote  already  exists, 
and  the  feeling  persists  that 
either  of  the  old  parties  could 
heat  the  C.C.F.,  which  hasn’t 
been  so  up  and  coming  these 
days. 


BIG  S-DAY  GAIN 


Tuesday’s  Total  All-Time  High 
j  Canada’s  Public  Financing; 
Quotas  Are  Well  Maintained 
Throughout 


Some  hint  of  what  was  to 
come  was  given  in  these  col¬ 
umns  a  while  back,  when  John 
Bracken’s  ‘‘Shadow  Cabinet” 
was  adumbrated.  Now  it  is  out 
In  the  open.  It  is  -eceiving  wide 
comment,  wide  approval. 

Basically,  the  trouble  with  Rt. 
Hon.  Arthur  Meighen  in  1926, 
they  say,  was  that  he  was  caught 
unprepared  when  the  time  came, 
and  despite  his  personal  ability, 
and  his  magnificent  brain,  he 
couldn't  carry  the  whole  load 
himself.  Not  to  he  caught  with  his 
bifurcals  dragging.  Leader  Brac¬ 
ken  is  already  well  set  with  his 
opposition  cabinet.  Actually,  it 
is  an  unloading  process  on  the 
able  and  willing  shoulders  of 
ambitious  stalwarts  he  is  drop- 
pin!-'  a  lot  of  work,  not  a  little 
responsibility. 

The  Progressive  Conservative 
party  last  time  was  notable  for 
its  lark  of  team  work,  its  sloth¬ 
fulness,  its  indolence,  its  indif¬ 
ference.  The  boys  came  and  went 
as  they  pleased,  and  many  show¬ 
ed  np  only  one  day  a  week. 
They’re  all  punching  the  clock 
this  parliament. 

Of  utmost  significance  is  that 
the  rejuvenated  Pro-Cons,  in¬ 
stead  of  caucusing  every  day, 
caucus  only  once  a  week  now, 
emergencies  excepted.  Th"  result 
of  that  is  that  the  questions 
which  used  to  come  hpfo''P  cau¬ 
cus  are  now'  threshed  out  in  com¬ 
mittee  before  ever  being  submit¬ 
ted  to  caucus.  'What  the  caucus 
gets  is  not  a  bundle  of  preju¬ 
dices.  raw  opinions,  and  rank 
ignorance,  hut  a  properly  achiev¬ 
ed.  and  ■well  ■worked  out,  plan  of 
operation. 

*  *  * 

A  quick  once  over  of  the  Sha¬ 
dow  Cabinet  reveals  some  great 
names,  some  great  brains.  How¬ 
ard  Green  is  chairman  of  fhe  de¬ 
fence  committee.  On  the  Van¬ 
couver  M.P.’s  committee  are  17 

— ; -  I  veterans.  It  Is  his  responsibility 

Canadian  Pacific  Railway  Com-  |  fo  look  after  service  men’s  wel- 
pany  has  given  notice  it  will  re- 1  fare  till  they  are  out  of  the  army. 


deem  all  of  its  4(4  per  cent  Col¬ 
lateral  Trust  Gold  Bonds  of  1960 
as  at  January  1,  1946,  at  102.  Tills 
is  a  two-pay  issue  and  $25,000,000 
were  outstanding  as  at  December 
31.  1944,  out  of  a  total  funded  debt 
at  that  time  of  $105,883,000. 


Perhaps  We  Need  Another 
Bretton  Woods  Affair 


By  E.  C.  ERTIi 


TIME  IS  rolling  by  and  no 
attempts  have  been  made  to 
bring  order  out  of  the  mess  of 
international  currencies.  While 
people  everywhere  talk  of  blast¬ 
ing  their  way  into  foreign  mar¬ 
kets,  or  where  they  are  more 
polite,  while  they  talk  of  ex¬ 
panding  their  foreign  trade,  no 
one  seems  to  have  any  idea 
about  the  kind  of  money  he  will 
deal  with  if  he  ever  gets  his 
eyes  on  any  money  at  all. 

This  surely  was  one  of  the 
first  jobs  to  come  to  the  fore¬ 
front  after  the  war,  and  accord¬ 
ing  to  some  back  numbers  of 
newspapers,  part  of  that  war 
ended  almost  six  months  ago. 
However  just  as  in  the  political 
sphere  the  emphasis  has  been 
placed  upon  double  talk,  in  that 
part  of  the  economic  field  that 
was  to  deal  with  currencies, 
etc.,  the  emphasis  is  upon  keep¬ 
ing  everything  .as  esoteric  as 
possible.  Anything  pertaining  to 
international  finance  that  is  not 
conducted  upon  the  basis  of 
charity  or  invisible  writing  Is 
left  very  much  in  the  air. 

No  one  would  expect  inter¬ 
national  economic  statesman¬ 
ship  to  start  evaluating  cur¬ 
rencies  the  day  the  last  cartridge 
was  dropped.  No  one  would  deny 
that  it  will  take  some  time  to 
find  out  what  the  various  inter¬ 
national  currency  items  might 
be  worth.  But  if  we  wait  until 
we  can  safely  say  what  each 
currency  will  be  worth  under 
perfectly  normal  and  pea^^eful 
circumstances,  if  we  wait  with 
the  job  of  evaluating  them  and 
bringing  them  into  line  with 
each  other  until  each  country  is 
completely  and  fully  rehabil¬ 
itated  then  we  shall  be  waiting 


a  long  time  and  the  middle 
aged  among  us  will  not  see  the 
day. 

«  « 

Some  effort  should  now  be 
made  to  make  at  least  a  tem¬ 
porary  basis  upon  which  the 
dollar  can  speak  to  the  franc, 
or  Ihe  guilder  with  the  lira,  or 
any  of  them  with  all  of  the  rest, 
to  get  the  wheels  of  trade  mov¬ 
ing  and,  what  is  even  more  im¬ 
portant,  to  get  the  feel  of  order 
back  into  the  minds  of  the  peo¬ 
ple.  So  many  nations  have  be¬ 
come  used  to  deal  in  nothing  as 
if  it  were  something,  that  the 
longer  ■we  wait,  the  more  diffi¬ 
cult  it  will  become. 

It  is  ridiculous  to  think  that 
this  matter  is  of  interest  only  to 
exporters  or  export  conyiious 
countries.  There  are  a  variety 
of  goods  and  services  which  all 
people  want  and  which  we  have 
a  right  to  enjoy  and  which  ought 
to  be  made  available  by  those 
■who  have  them .  for  sale.  If  we 
are  unable  to  acquire  them  be¬ 
cause  of  currency  valuations 
whith  are  unreal  ai^  stupid, 
then  it  is  time  that  something 
be  done  about  them. 

Naturally  any  Canadian  who 
wants  to  sell  his  screwdrivers 
down  in  some  country  where  he 
formerly  had  a  profitable  mar¬ 
ket,  and  ■W'ho  now  hears  of  a 
chance  to  get  back  this  kind  of 
business,  would  want  to  know 
through  ho'w  many  clearing 
houses  and  change  offices  his 
payment  will  pass  before  It 
comes  to  him,  provided  it  comes 


at  all.  Even  the  Canadian  tax 
payer  who  never  sends  anything 
abroad  except  perhaps  a  Christ¬ 
mas  card  would  normally  be  in¬ 
terested  in  knowing  that  his 
treasury  department  at  Otta'wa 
is  not  getting  stuck  on  too  many 
fluctuations  against  which  an 
exporter  may  insure  himself. 

«  «  « 

As  long  as  there  are  obvious 
obstacles  beyond  anyone’s  con¬ 
trol,  one  doe.s  not  mind  waiting 
and  doing  one’s  best  in  the 
meantime.  But  the  way  it  he- 
.glns  to  look  now,  some  coun¬ 
tries  simply  will  not  contem¬ 
plate  any  revaluation  of  inter¬ 
national  currencies  in  relations 
to  the  world’s  currencies  if  it 
might  conflict  in  any  way  with 
some  preconceived  opinions. 
Since  for  large  areas  In  the  world 
and  especially  in  Europe,  trade 
for  some  time  will  mean  imports 
primarily,  the  desire  for  devalua¬ 
tion  is  not  paramount.  It  is  cheap¬ 
er  to  buy,  where  buying  is  neces¬ 
sary,  wit’j  a  currency  highly 
over  valued.  If  France  for  in¬ 
stance  is  preventing  the  franc 
from  falling  to  its  real  level,  it 
is  because  the  presept  50  to  the 
dollar  basis  makes  imports  from 
abroad  much  cheaper  than  It 
ought  to  be. 

The  few  things  France  could 
sell  on  this  side,  perfumes  and 
grape  products— and  hat  models 
— we  have  done  without  for  so 
long  that  we  are  not  likely  to 
miss  them.  The  many  things 
which  France  needs  to  Import 
however,  from  industrial  equip¬ 
ment  to  cotton  underwear,  from 
coal  oil  to  baking  grease,  would 
be  made  correspondingly  dearer 
(Continued  on  Page  4) 


then  he  passe.s  the  job  on  to  Col. 
.Alfred  J.  Brooks.  M.P.,  Royal, 
N.B..  a  veteran  of  two  wars.  Mr. 
Brooks  is  Oppo.sltion  Minister  of 
Veterans’  Affairs  and  Rehabili¬ 
tation. 

External  Affairs  is  handled  by 
Gordon  Craydon,  former  house 
leader,  the  genial,  canny,  shrewd 
ineniher  from  Peel.  This  barn¬ 
yard  philosopher,  who  can  win 
friends  and  influence  people,  was 
the  party's  man  at  San  Fran¬ 
cisco,  and  this  plus  a  native  abil¬ 
ity,  have  combined  to  indicate 
him  the  best  choice  in  the  party 
for  the  Job. 

John  Diefenbaker.  Saskatche- 
(Continued  on  Page  5) 


Total  subscriptions  for  the  first 
eight  days  of  Canada’s  Ninth  Vic¬ 
tory  Loan  topped  the  comparable 
period  in  the  Eighth  campaign  bv 
$117,926,150,  the  aggregate  being 
$694,967,300  against  $577,041,160. 
Sales  for  the  eighth  day,  Tuesday, 
reached  the  astounding  figure  of 
$120,348,300,  as  compared  with  an 
eighth-day  total  of  $77,039,000  in 
the  Eighth  Loa'u  drive,  or  a  gain 
of  $43,309,300,  National  War  Fi¬ 
nance  headquarters  announced, 
j  Among  the  noteworthy  features 
of  the  Ninth  Loan’s  spectacular  suc¬ 
cess  to  date  is  the  marked  prepon¬ 
derance  of  individual  purchases 
over  those  reported  in  the  early 
days  of  the  Eighth  Loan.  Thus,  of 
Tuesday’s  record-breaking  total, 
$120,348,300.  rto  less  than  $54.- 
820,050  represented  subscriptions 
by  individuals,  or  a  gain  of  $14,- 
649,850  over  last  drive’s  figure  at 
the  same  point,  $40,170,200. 
Cumulative  sales  to  Individual  and 
payroll  purchasers  has  no'w  reached 
a  total  of  $348,691,950  compared 
with  $293,602,850,  or  an  increase 
of  $55,089,100  over  the  same  day’s 
total  in  the  Eighth  Loan.  It  will 
also  be  noted  that  the  rate  at  which 
Individuals  are  now  “signi'n'g  their 
names  for  Victory”  Is  just  about 
what  is  needed  to  realize  their  total 
minimum  objective  of  $800,000,000 
during  the  18-day  campaign;  the 
Eighth  Loan  quota  was  $675,000,- 
OOO;  actual  amount  subscribed  was 
$805,560,050. 

Realization  of  the  Ninth  Loan’s 
objective,  which  in  light  of  results 
attained  to  date  eeems  almost  a 
foregotre  conclusion,  will  bring  to 
some  $11.5  billions  the  aggregate 
amount  subscribed  to  War  and  Vic¬ 
tory  Loans;  since  the  outbreak  of 
World  War  II  about  $10  billions 
iiave  been  raised  to'wards  Dominion 
Government  financing  in  this  man- 
Trer. 

In  marked  contraet  with  the 
sluggish  start  of  the  Eighth  Loan 
drive,  which  for  the  first  four  days 
ran  nnlllons  behind  Seventh  Loan 
totals,  the  Ninth  averaged  for  the 
first  seven  days  more  than  $10,- 
000.000  higher  than  did  its  pre¬ 
decessor;  combining  this  with  Tues¬ 
day’s  unprecedented  total  briTzgs  the 
eight-day  average  to  some  $14.7 
million  more  than  for  the  Eighth, 

Following  table  gives  compar¬ 
ative  figures  for  first  eight  days 
of  the  Ninth  and  two  preceding 
loans: 


nay 

9th  Loan 
$ 

8th  T,oan 

8 

7th  T.oan 
8 

1 

TT.tS'Z.S.’in 

67,78.'.,10n 

68.260,300 

2.... 

8.'..i77,9nn 

7.'>,n60.4.'jn 

77,269,800 

3 .  . . , 

60,0 1 1.800 

60,.128.1.'i0 

70,508,450 

4. ... 

87,.'.19,.'>.in 

76,243,9.’i0 

67,650,000 

87,7:>I..1.iO 

76,601,400 

7.3,724,750 

6.... 

91,009,700 

7.3,980,750 

69,470,950 

7.  . .. 

7,'.,.-.ii,7.'.n 

67,994,1.'.n 

72,585.500 

8. ... 

120,348,300 

77,0.19,000 

74,343,750 

0, ... 

90..', .31, 000 

8.3,284.^30 

in..  . 

81.361,400 

84,043,400 

11  .  ... 

84,976,900 

85,261,450 

12.... 

7.3.089,900 

71.492.400 

1.1. ... 

72,.359,900 

14  ... 

•61.2.39,0,30 

7.3.826,750 

77.994,.350 

69,294^.30 

16  . .. 

94,127.900 

88,084,150 

17  .  .. 

9.3,8.19.8.30 

80,469,100 

18... 

146,760.200 

114,826,350 

•—2 

days. 

694,967,300 

.377,041,150 

575A13,500 

The  I,ai'gcr  Subscriptions 

Partial  list  of  subscriptions  In 
excess  of  $1  00,000  to  the  9th  Vic¬ 
tory  Loan  follows: 

Canadian  Pacific  Railway ....  $  14,000,000 
Ceils.  Minina  &  Sin.dt.  Co.  of 

Canada,  Trail.  R.C .  6,000,000 

(Continued  on  page  12) 


Provincial  Votes  Indicate 
Much  Ground  Lost  by  C.C.F. 


Special  Correspondence 


Winnipeg — The  west  will  prob¬ 
ably  hear  a  good  many  more  clap¬ 
trap  speeches  on  Socialism,  but 
after  the  British  Columbia  elec¬ 
tions  they  will  be  only  amusing  to 
people  on  the  prairies.  Soundly 
beaten  In  three  provincial  contests 
in  these  provinces  ■within  a  period 
of  ten  days,  the  C.C.F.  is  already 
regarded  as  a  forlorn  hope  by  those 
who  were  Intrigued  by  its  paternal¬ 
ism.  In  future,  however,  the  west 
is  going  to  be  a  little  more  realistic 
when  the  Cold  well  Reds  are  on  the 
rampa.ge. 

Belatedly.  Manitobans  learned 
that  the  C.C.F.  really  did  not  hold 
out  any  high  hopes  that  they  would 
be  able  to  form  a  government  in 
this  province.  They  recognized 
that  the  party’s  candidates  in  Nova 
Scotia  only  had  a  nuisance  value, 
but  in  British  Columbia,  they 
claimed,  things  were  different.  The 
Winnipeg  adherents  of  the  C.C.F. 
really  expected  a  victory  for  the 
left  wingers  in  the  coast  province. 

Winnipeg  and  Its  surrounding 
municipalities  is  the  chief  strong¬ 
hold  of  the  C.C.F.  forces  in  this 
province,  and  the  results  of  the 
election  on  the  west  coast  left  the  j 
party  stalwarts  here  a  little  dazed. 
If  the  C.C.F.  could  not  •'yin  the 
swollen  industrial  areas  of  British 
Columbia  where,  other  than  Sask¬ 
atchewan,  had  they  any  chance  of 
success':  Westerners  didn’t  know. 

It  is  being  pointed  out,  however, 
that  there  is  an  element  of  danger 


in  presuming  on  fhe  early  demise 
of  the  C.C.F.  as  a  political  force. 
Thus  the  Winnipeg  Tribune  poinU 
out: 

“It  is  perfectly  clear  that  the 
great  majority  of  Canadians  are 
not  Socialists  and  are  not  now  -will¬ 
ing  to  vote  for  a  Socialist  party, 
even  as  a  “protest”  where  there 
is  no  other  obvious  alternative  to 
existing  governments.  At  the  same 
time  it  would  he  idle  to  overlook 
the  steady  growth  of  the  C.C.F, 
popular  vote  in  recent  elections 
both  in  the  Dominion  and  provin¬ 
cial  fields.  Outside  of  the  Province 
of  Quebec,  where  its  chances  re¬ 
main  negligible,  the  C.C.F.  has 
very  definitely  gained  in  voting 
strength,  both  provincially  and  fed¬ 
erally.  with  the  notable  exception 
of  Ontario  where  its  popular  vote 
declined  hy  roughly  a  hundred 
thousand  between  the  provincial 
elections  of  1943  and  1945.” 

As  the  Winnipeg  Free  Press  in¬ 
terprets  the  situation:  “The  C.C.F., 
instead  of  becoming  as  It  hoped, 
the  rallying  point  of  liberal  and 
progressive  thinking,  is  stultifying 
itself  as  a  movement  by  a  stubborn 
insistence  on  the  pure  milk  of  the 
socialist  word,  regardless  of  the 
fact  that  the  people  do  not  want 
it.  All  Mr.  Winch  could  find  to 
say,  when  the  B.C.  election  was 
over,  was  that  he  was  still  right. 
He  and  the  C.C.F..  says  he,  kre  go¬ 
ing  to  fight  it  out  on  that  lino  if 
(Continued  on  Page  12) 
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NORRIS  REVIEWS 
MONTREAL  POWER 
DEAL’S  PROGRESS 

President  Says  Directors  Doing 
Everything  to  Speed  up 

Arbitration  Proceedings 

ASSETS  APPRAISED 

.1,  S.  Norris,  president  of  Mont- 1 
real  Light,  Heat  &  Power  Con- j 
solfdated.  in  a  circular  letter 
addressed  to  sha’-eholders  of 
Montreal  Li^lit,  Heat  &  Power  Con¬ 
solidated.  Montreal  Island  Power 
Co.  and  Beauhamo'.s  Light.  Heat  & 
Power  Co.,  points  out  that  eight 
months  have  now  elapsed  since  the 
expropriation  by  the  Quebec  (lov- 
ernnient  of  the  electric  and  gas  un¬ 
dertaking  of  the  Montreal  L..  H.  & 
P,  Cons.,  the  electric  undertaking 
of  Montreal  Island  Power  Co.  and 
the  shares  of  Beaiharnois  Light. 
Heat  &  Power  Co.,  during  all  of 
which  time  shareholders  of  these 
companies  have  been  patiently 
waiting  for  payment  by  the  (,ov- 
ernment  for  the  exnropriated  com¬ 
panies.  ‘'Incitlen^allv.  as  is  coin- 
monlv  known.”  says  Mr.  N'orri.s. 
•‘Montreal  L..  H.  &  P.  Cons,  con¬ 
trols.  by  stock  ownership.  Mont¬ 
real  Island  Pow'er  Co.  and  Beau- 
harnois  L..  H.  &  P.  Co. 

“Your  directors  regret  exceed¬ 
ingly  that  such  an  extended  delay 
has  occurred,  but  h.avlng  regard  to 
the  interests  of  the  shareholders 
they  have  done  everything  possible 
to  expedite  the  determination  of 
the  issue,  particularly  so  in  view 
of  the  exceptional  and  complicated 
nature  of  the  legislation  and  its 
limitations. 

“From  lime  to  time  since  the 
expropriation  shareholders  have 
been  advised  of  the  preparations 
made  for  proving  the  value  of  the 
expropriate.!  assets  of  the  different 
companies.  The  inventory  and  ap¬ 
praisal  of  the  properties  of  the  sev¬ 
eral  companies  have  been  complet¬ 
ed  and  it  only  remains  to  prove 
these  values  before  the  board  of  ar¬ 
bitration  to  be  set  up  for  the  pur-  , 
pose  in  pursuance  of  order-in-coun- 
cll  referred  to  in  the  next  succeed-  . 
ing  paragraph.  i 

Alternative  Steps 

“On  Septembsr  6.  1945.  in  virtue  1 
of  the  legislation  the  Government  J 
of  Quebec  issued  an  order-in-coun- 
fil.  which  in  brief  provides  that  the 
indemnities  payable  to  each  of  the 
companies  for  the  property  expro¬ 
priated  on  April  15.  194  1.  will  be 
determined  by  a  board  of  arbltra-  ' 
tion. 

“The  order-in-council  further 
provides  that  the  government  may 
subsequently  (through  the  medium 
of  arbitration)  expropriate  the 
shares  of  the  capital  stock  of  Mont-  1 
veal  Light,  Heat  ■’c  Power  Cons,  f 
and  Montreal  Island  Power  Co.,  or  < 
of  the  tone  or  the  other  of  these  < 
two  companies,  and  may  in  such  1 
case  unite  tto  form  one  single  in-  - 
demnity)  the  amounts  payable  to  I 
each  of  these  two  companies  for  the  ' 
exnropriation  of  its  undertaking  1 
and  that  payable  to  It  for  the  ex- 
pronriation  of  its  capital  stock.”  f 
The  letter  states  that  the  board  1 
of  arbitration  will  consist  of  three  I 
arbitrators  and  that  under  date  of 
October  19.  1945,  the  company  was  t 
informed  that  Ia  K.  Potvin.  C.A., 
T..I.A.,  chairman  of  the  Quebec 
Hydro-Electric  Commission,  was  s 
appointed  to  represent  that  body  ■ 
and  immediately  on  receipt  of  this  ^ 
notice  the  comnany  informed  the  e 
Quebec  Hydro-Electric  Commission  « 
of  appointment  of  its  arbitrator  in  o 
the  person  of  .Tames  McGregor 
Ptewart,  C.B.S.,  K.C..  D.C.I...  of  ( 
Halifax,  former  president  of  the 
Canadian  Bar  A.ssociation,  a  man 
having  wide  experience  in  business 
and  arbitration  work. 

Shareholders  are  told  that  It  now  I  e 
remains  for  the  Chief  District  Ma-  !  P 
gistrate  of  the  Province  to  nominate  i 
the  third  arbitrator  and  that  share-  p 
holders  may  rest  assured  that  in  ii 
so  far  as  it  lies  within  the  power  t’ 
of  directors  of  the  company  the  i  o 
arbitration  proceedings  will  he  i  a 
prosecuted  with  a  minimum  of  de-  i  fi 
lay.  .  j  t( 


Otlawa.  —  A  meeting  will  be 
held  N'ovemher  9,  it  is  reported 
I  here.  Itetween  representatives  of 
I  the  Ontario  Hydro-Electric  Power 
Commission  and  the  Ottawa  Hydro- 
Electric  Power  Commission  to  dis¬ 
cuss  possible  purchase  by  the  Ot- 
*  tawa  publicly-owned  system  of  the 
tlftawa  !.,ight.  Heat  and  Power 
Company. 

It  was  believed  the  meeting 
would  be  held  here. 

powelIwm  CO. 

EXPANSION  PLANS 

Aero  Timber  Products  Pur> 
chase  First  Step  in  Large- 
Scale  Extension  Program 

I'ancouver — Purchase  by  Powell 
River  Co.  of  the  entire  remaining 
assets  of  Aero  Timber  Products  re¬ 
presents  a  step  In  the  company’s 
diversification  and  expansion  plans 
involving  an  outlay  of  $2,000,000 
in  the  current  year  and  larger 
rums  in  subsequent  years. 

The  first  pha.se  of  reconstruction 
and  expansion  to  Increase  effi¬ 
ciency,  broaden  wood  utilization 
and  introduce  new  products  is  now 
under  w’ay.  Through  a  systematic 
acquisition  of  additional  timber 
lands,  plus  elimination  of  waste 
and  maximum  utilisation,  it  is  an¬ 
ticipated  that,  when  the  time 
comes,  perhaps  some  two  genera¬ 
tions  hence,  when  stands  of  virgin 
timber  are  a  thing  of  the  past  on 
the  B.C.  coast,  Powell  River  will 
have  accumulated  sufficient  forest 
lands  to  meet  its  annual  w'ood  re¬ 
quirements  O'U  a  sustained  yield 
basis. 

The  latest  deal,  entailing  expen¬ 
diture,  of  $950,000  and  other  valu¬ 
able  considerations  includes  separ¬ 
ate  operations  at  Masset  Inlet  and 
Cumshewa  Inlet,  each  of  which 
used  a  large  range  of  equipment, 
including  railway  locomotives  and 
Davis  raft  gear.  It  is  believed  that 
Powell  River  will  operate  Its  new 
holdings  in  conjunction  with  its  al¬ 
ready  large  timber  operations  In 
the  Queen  Charlottes.  Addition  of 
the  new  operations  will  make  pos¬ 
sible  sustained  yield  operations 
on  a  larger  scale. 

BROMPTON  SEEKS 
MORE  PULPWOOD 

Would  Purchase  Wood  to  Re¬ 
plenish,  in  Part,  Stocks  Lost 
in  E.  Angus  Fire 

An  official  of  Erompton  Pulp  4 
Paper  Co.,  at  head  office,  confirm¬ 
ed  statement  of  P.  H.  Scowen,  gen¬ 
eral  manager  of  company,  that 
operations  at  East  Angus  mill  will 
be  reduced  5  0  per  cent  starting 
November  1.  This  is  due  to  the 
fire  which  destroyed  40,000  cords 
'  of  puipwood  on  the  company's 
premises. 

Howevei,  the  official  «aid.  if  ad¬ 
ditional  -stocks  of  puipwood  could 
be  purchased  in  the  vicinity,  it  is 
possible  East  .\ngus  operations 
might  he  increased,  depending  on 
the  supply  availalile. 

Operations  at  the  company's 
Rod  Rock  mill  in  Ontario  are  just 
starting,  but  are  still  in  the  grow¬ 
ing  pains  stage,  and  it  is  not  pos¬ 
sible  at  present  to  estimate  to  what  j 
extent  production  at  the  Red  Rock 
mills  will  offset  the  lower  output 
of  the  East  Angus  plant. 

C.P.P.A.  Official  Pleads 
For  Manpower  In  Woods 


N.S.  Government  to  ^  to  RECONVERSION 
Mat  With  Harbor  ^Board  AT  C.P.R.  SHOP 

Special  Coirespondence  A  QPFFDY  lOR 

Halifax.  X.S. —  In  the  course  of  i  not  heKAt  hw  tiio"  inrinoimoa  that  ^  01  UIjI/ a  alvv 


Special  Correspondence 

Halifax,  .\.S. —  in  the  course  of  not  beset  by  the  influences  that 
a  recent  radio  address,  Hon.  Har-  frequently  dominate  .centralized 
old  Connolly,  Minister  of  Industry  p’eat  port  will  not 

,1  1.1.  ’.  V  .  c  .•  easily  achieve  Its  destiny.” 


TO  A  MIlllON  CANAOIAMS 


and  Publltcity  in  Nov.a  Scotia, _ : _ _ _ _ 

speaking  on  the  matter  of  the  pro-  _  _  pbi/v  a 

posed  building  of  a  flour  mill  on  D  ^  ACCICV 

the  Halifax  waterfront  said  he  !/•  V*  1  v  AmOIO  1 
would  see  Ihe  matter  through  4  — 

"even  if  it  means  a  fight  to  the  CYPPOPP I ATIllN 
finish  between  the  Department  UAl  l\va  IVllE  1  Ivi* 

which  I  head,  and  the  National 

Harbor  Board.”  The  Harbor  „  _  »»  i 

Board,  he  .said,  had  resisted  the  Hart  Government  Wilf  Back 


leasing  of  Pier  23  for  the  purpose 
of  erecting  a  flour  mill. 

The  Minister  also  stated  that  the 
government  had  agreed  to  find  $1.- 
000,000  to  Iniild  a  flour  mill  and 


Municipalities  of  B.C.  Elec¬ 
tric  Assets  Taken  Over 

Vancouver.  —  The  govornmenl 


X.R.  POWER  PROni'CTIOV  I  P  j 

Halifax — Further  expansion  in  : 
output  of  the  contral  electric  sta¬ 
tions  of  Nova  Scotia  is  reported. 
The  total  for  the  first  eight  months 
of  the  year  is  given  at  385.515.000 
kilowatt  hours,  compared  with  370.- 
^87.000  kw.  h.  in  the  eight  months 
of  last  year. 


SAV 

AND  PLAN 


md 


Plan  for  the  things  you  want 
most  and  accumulate  the  required 
funds  through  a  Canada  Permanent 
Savings  Account.  Regular  de¬ 
posits  soon  build  a  fund  tor  obliga¬ 
tions,  emergencies  and  future 
expenditures.  Savings  earn  2%. 


CANADA 
PERMANENT 

Mortgage  Corporation 


HMd  Offirat  SaO  Bay  SI.,  Teroirte 
Attall  IxcM^  $64,000^)0 


I  R,  L.  Weldon,  chairman  of  the 
I  executive  hoard  of  the  Canadian 
!  Pulp  and  Paper  Association,  stated 
I  this  week  in  stressing  the  Im-  | 
portance  of  the  forest  industries 
in  Canada's  peacetime  economy, 
that  jobs  by  the  thousands  are | 
I  open  during  the  logging  season, 
j  and  p.’rlicularly  urged  veterans. 

I  former  war  workers  and  farmers 
I  to  start  work  in  the  forests  at  once. 

I  “Today.”  .«aid  Mr.  Weldon,  "the 
j  forest  industries  are  in  urgent  need 
!  of  men  to  work  In  the  woods  diir- 
I  nig  the  autumn  and  winter  months. 
Many  thousands  of  jobs  are  walt- 
in.g.  The  pulp  and  paper  industry 
needs  choppers,  teamsters,  camp 
huiiders,  truck  and  tractor  drivers, 
blafk.stniths  and  cooks.  The  pay 
and  the  food  are  excellent.  The 
life  is  healthy.  The  Industry  has 
provided  special  facilities  for 
:  training  newcomers.  • 

I  A.lthough  reconversion  has  riir- 
i  tailed  employment  in  many  fields, 
i  the  pulp  and  p.aper  indtistrv  needs 
;  more  wood  workers  than  ever  he- 
I  fore.  The  industry  can  provide 
;  work  for  every  man  now  available, 
particularly  veterans,  former  war 
workers  and  farmers. 

“In  this  transition  period,”  the 
chairman  continued,  “Canada  is 
depending  on  her  great  forest  in¬ 
dustries  to  provide  employment,  to 
increase  foreign  trade,  and  to  main¬ 
tain  our  national  income.” 

[ _ 

I  Jamaica  Pub.  Service 

September  Earnings  Up 

.lainaica"  Public  Service,  Limited, 
and  subsidiaries  report  net  Income 
for  the  month  of  September  at  $24,- 
103  compared  with  *23,34  5  in  the 
corresponding  month  of  1944. 
f'pe?-£ting  revenues  amounted  to 
*124.889  as  against  $120,925. 

For  the  12  months  ended  Sep¬ 
tember  30  net  income  was  $295,184 
as  compared  .with  $256.3.10  for  cor¬ 
responding  period  last  year,  and 
operating  revenues  were  $1,587,- 
118  as  against  $1,518,865. 


MANITOBA  POWER  OI'TPl  T  I  T 

^Winnipeg,  Manitoba — The  cen¬ 
tral  electric  stations  of  Manitoba 
(generated  1,078,755,000  kilowatt 
hours  of  power  in  the  first  seven 
months  of  the  year.  In  the  seven 
months  of  194  1  the  output  totalled 
1,017,583,000  kw.  h. 


thill  an  Individual,  whom  he  did  of  the  province  of  British  Columbia 
not  name,  had  agreed  to  supply  the  win  accept  civic  bonds  and  in  turn 
necessary  working  capital  of  $300,-  float  its  own  loan  to  cover  the  cost 
000.  He  had  made  represeii-  of  flip  purchase  oI  the  services  of 
tatiuns,  he  said,  to  the  H.irbor  B.C.  Electric  Railway,  operating 
Board  and  he  and  former  Premier  subsidiary  of  British  Columbia 
MacMillan  had  taken  the  matter  Power  Corporation,  by  the  muni- 
up  with  the  tederal  government  at  !  cipalities.  if  municipal  electois  ap- 
Ottawa.  At  the  meeting  two  mem-  prove  of  the  acquisition  of  the 


hers  of  the  National  Harbors  Hoard  distribution 


transportation 


were  also  present.  Subsequently,  systems  of  the  company  within 
the  entire  National  Harbors  Board  their  boundaries.  Premier  .lolin 
of  three  members  came  to  Halifax  Hart  has  stated, 
and  discussed  the  flour  mill  pro-  Mr.  Hart  explained  that  the 
ject  with  the  government  of  Nova  voters  of  the  cities  of  Vancouver 
Scotia.  and  Victoria  and  surrounding  muni- 

The  board,  he  said,  had  resisted  cipalities  would*  .  shortly  express 
leasing  Pier  23  on  the  grounds  that  their  wishes  concerning  the  pur- 
It  would  need  that  pier  space  to  chase  of  B.C.  Electric  Railway  ser- 
handle  the  business  that  will  pass  j  vices.  If  the  decision  is  favorable 
through  this  port.  ''I  am  in  coin- j  then  two  commissions  will  be  set 
plete  dlFagreement  with  the  hoard's  up  to  handle  the  matter — one  for 
attitude,"  the  minister  said,  adding  |  tireater  Vancouver  and  the  other 
that  he  has  always  opposed  the  |  for  Greater  Victoria.  These  commis- 
operation  of  the  Port  of  Halifax  liy  |  sions  will  then  issue  their  bonds  to 
the  National  Harliors  Board.  “Un-  (he  Government  and  the  Govern- 
less,”  he  stated,  “the  Port  of  Hall-  ]  ment  in  turn  will  issue  its  Owii 
fax  is  operated  by  Halifax  people,  lionds. 


Change-over  to  Peace-time  Op¬ 
eration  at  Calgary  an  Out¬ 
standing  Achievement 

IMPROVEMENTS  MADE 

One  of  the  fastest  reconversion 
jol)s  in  Canada  has  already  settled 
into  its  peacetime  form  with  the 
completion  of  the  first  major  over¬ 
haul  of  a  locomotive  at  the  Can¬ 
adian  Pacific’s  Ogden  Shops  In 
Calgary  since  March  of  1941. 

This  huge  locomotive  repair 
plant,  which  prior  to  the  war  kept 
mighty  behemoths  of  the  rail.s  in 
perfect  condition  to  haul  the 
C.P.R.’s  fast  trains  along  the  west¬ 
ern  end  of  its  transcontinental 
lines  has  returned  to  its  peacetime 
role. 

Less  than  two  months  ago.  Its 
spacious  shops  were  filled  with 
roaring  lathes  and  the  other  pre¬ 
cision  machinery  needed  for  the 
manufacture  of  naval  rifles,  field 
artillery  and  anti-aircraft  guns,  the 
job  that  Ogden  did  throughout  the 
war.  Even  while  these  tools  of  war 
were  being  removed,  workmen 
were  opening  up  the  long  line  of 
30  engine  pits,  in  order  to  bring 
in  the  first  locomotives  which  will 
be  rebuilt  there  now. 

First  of  the  newly  overhauled 
engines,  rolled  out  of  the  shop 
close  on  the  heels  of  the  last  car 
of  crated  armament  machinery. 
Some  of  the  war  machines  have 
i'.een  retained,  set  up  in  new  loca- 


Bank  or  Montreal 

'working  uith  Canadians  in  every  walk  of  life  sintt  .WIT** 


tions,  to  serve  a  peace-time  world. 
Their  use  in  the  modern  produc¬ 
tion  line  which  Works  Manager  W. 
t^I.  .Stevens  has  organized  at  Ogden 
will  make  this  the  most  up-to-date 
and  efficient  locomotive  shop  In 
Canada,  if  not  on  the  continent. 

Everylhin.g  is  being  done  to  co¬ 
ordinate  all  functions  of  the  shop 
in  relation  to  the  next  move  so 
that  locomotives  will  proceed  from 
one  end  to  the  other  xvith  minimum 
of  waste  motion  and  lost  time  in 
handling.  Another  modern  trend, 
a  result  of  experience  in  war  pro¬ 
duction,  is  the  elimination  of  all 
overhead  belts  and  pulleys.  Now 
every  machine  is  served  by  an  in¬ 
dividual  power  unit,  saving  space, 
improving  visibility  and  eliminat¬ 
ing  safety  hazards. 


Sepf«mber  Gain  In 

Country  Store  Sales 

Ottawa. — Country  gener.al  stor* 
sales  increased  four  per  cent  in 
September  as  compared  with  the 
same  month  a  year  ago,  and  were 
six  per  cent  lower  than  In  August 
of  this  year,  according  to  a  report 
issued  by  the  Dominion  Bureau  of 
Statistics. 

Unadjusted  indexes  of  sales,  on 
the  base  average  that  1935-1939 
equals  100,  stood  at  176.5  for  Sep¬ 
tember,  1945,  170.4  for  September, 
1944,  and  187.6  for  August  of  this 
year. 

The  margin  of  Increase  over 
September,  1944,  was  slightly  low¬ 
er  than  the  average  increase  of 
six  per  cent  for  the  first  nine 
months  of  this  year  over  last  year. 


^81  ' 
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Fresh  from  the  sights  and  scenes  of  battle  ^ 

fields  abroad,  many  a  young  Canadian 
veteran  today  is  taking  up  at  home  once  more 
the  life  of  peace  he  dropp^  so  willingly  to  6ght 
for  freedom  when  the  voice  of  duty  called. 

He  faces  the  future  with  confidence -and  well 

he  may,  for  he  has  the  right  to  expert  from  his  ^ 

country  not  merely  gratitude,  but  a  chance  to  wtt  m 

earo.~for  himself  and  his  family...happiness,  pros* 

perity  and  the  better  things  of  life!  r  J 

To  give  him  this  chance  Canada  must  move  •  " 

forward!  Only  through  development  and  expan¬ 
sion  can  our  country  provide  the  opportunities 
be  seeks.  Yet  such  development  can  take  place 
only  when  the  Dominion  is  meeting  its  obliga¬ 
tions  and  is  soundly  financed.  That  is  one  reason 
why  you  are  asked  to  buy  Victory  Bonds! 

WHITE  ROSE 


Buy 


PETROLEU 


PRODUCTS 


PICK 

or  THIN 

ALL 


CURRENT  MONTH'S 
U.S.  FINANCING 
TOTALS  BILLION! 

Mostly  Refunding  Issues  With' 
Not  Much  New  Money 
Involved 

IDLE  FUNDS  ABUNDANT 


THE 

BOND  ^RKET 

Firm  Quiet  Tone  As  Traders 
Focus  Attention  on  Ninth 
Loan  Drive  —  Provincials 
in  Good  Demand;  Abitibis, 
Browns  Up  On  Small  Vol¬ 
ume 


SAGUENAY  POWER 
QUARTER  SHADED 

I  - — 

But  Nine-Month  Income  Shows 
Better;  Works  Out  at  $3.15 
Per  Share  Against  $2.92 


Ptychologisf  Appointed 


I  ume  I  Earnings  statement  of  Saguenay 

Power  Company  Limited  shows  a 
Tone  of  the  week’s  bond  trad-  narrow  loss  in  net  results  for  the 
ing  was  quiet  and  mostly  firm,  third  quarter  as  compared  with 


tion 

One  of  the  liveliest  driv 


with  the  Street  giving  most  atten-  .-ii  »  .u  i 

tion  to  the  Ninth  Victory  Loan 

drive,  which  continued  at  record  ended  September  30  net  in- 

hreakinp  nnre  Vn  rh:.no-P,  '’0”'e  is  reported  higher  at  $S68,- 


corporate  financing  periods  In  his-  breaking  pace.  No  changes  were  , 

tory  has  just  come  to  a  close,  with  in  either  long  or  short-  '$ I'lV  a"  si  are 

.  ...  ,  .  .  term  Victory  issues;  high-grades  lo  a  siiaie 


about  $1,000,000,000  in  new  bond  g*e*^™rally  *^^were 
and  stock  issues  has  been  absorbed  quiet, 
by  the  public.  Corporations,  Iw  Ik®  provincl 
through  investment  bankers,  speed- 


reported  in  either  long  or  short-  year, 

term  Victory  issues;  high-grades  ®0uivalent  to  $3.15  a  share  com- 
generally  were  inactive  and  with  $_.92  a  year  earlier. 

For  the  quarter,  the  operating 
In  the  provincial  list  Alberta  if.  ''®''’®n«e  at  $1,514,673  compared 
as  and  when  -3ii’s  were  on  the  bid  ''^•th  $1 .3,'i6,702  a  year  ago,  while  ! 


side,  offerings  ver.v  scarce;  Que-joet  income  after  all  charges,  and; 


LT.-COL.  J.  .S.  A.  BOIS,  Head  of 


ed  up  their  financing  operations  |,pcs\v ere  also  strong  es'pecialiy  including  interest,  am-  ,  ^  , 

in  order  to  complete  them  before  ;;'s,  which  were  on  tlie  hid  side  orlization,  depreciation  and  taxes,  LT.-COL.  J.  S.  A.  BOIS,  Head  of 
the  virtual  six-week  haU  occasion-  saskatchewans  and  Manito-  amounted  to  $307,967,  as  against  the  Research  and  Information  Sec- 

ed  by  the  ictory  Loan  drive  ahicli  were  in  demand  and  strong;  $319, 832  in  1911,  this  sum  being  (ion,  Adjutant-tieneral  Branch 
opened  this  week.  Maritime  and  Brltisli  Columbl.i  is-  hiore  than  four  times  the  amount  xatjonal  Defence  Hevdn,.ar*«,=’ 

.\boiit  $2,9.56.000,000  in  new  sues  were  auiet  and  firm.  necessary  to  cover  tmeferred  divi-  ‘  te  . , 

corporate  Issues  has  been  market-  41  41  dends  and  worked  out  to  $1.14  formerly  in  charge  of  Person- 

ed -since  the  close  of  the  Seventh  With  a  strong  market  for  P®®  common  share,  against  $1.19  nel  Selection  for  Military  Districts 
War  l.oan  campaign  last  .Hine;  this  -  paper  ’  stocks.  Abitibi  moved  up  P®r  ahare  for  the  like  period  in  1  and  5,  has  been  released  from 
consisted  of  $2.419.n00,900  in  21^  points,  as  did  Browns;  Con 


bonds  and  $.507,000,000  in  stocks,  solidateds  and  Lake  St.  Jolin 
This  substantially  exceeds  what  gained  about  a  half, 
vras  considered  an  except ioiiallv  For  the  industrials  demand  was 
active  period  between  the  Sixtli  in  keeping  with  the  stock  market.] 
and  Seventh  War  Loan  Drives  early  Noted  among  tlie  ibsues  on  tlie  bid 
this  year  when  $2.091.O00,000  in  side  only  were  Vickers.  Cements 
new  issues,  comprUing  .$  1.,S12.000,-  and  McColls. 


1914.  Surplus  for  quarter  was  1.29,-  Active  Service  and  is  now  .senior 


Jolin  215,  compared  with  $41,080. 


000  in  bonds  and  $279,000,000  in 
stocks,  was  marketed. 


Few  changes  ■were  noted  in  Ihe 
ulilities  group:  Montreal  Power 


New  bond  issues  for  the  year  to  |  3l2’s  of  1956  were  stronger,  wlnlc 
date  now  aggregate  more  than  |  demand  was  reported  for 

$4,000,000,000.  a  figure  larger  E-C.  Dower  4 's  and  1 ',2 ’s.  Shawmi- 
than  anv  full  vear  since  1936,  Ran  “’r's  ed.ged  up  aoout  a  quar- 

ter:  Montreal  Tramvva's  were 


while  stock  offerings  so  f.ar  in  Montreal  T  ramvva.vs 

1915  amount  to  more  than  f7<to..  about  unchan.ced;  C  1  R.  s 
000. 000.  the  heaviest  since  1929.  C  a  improved  slightly. 


In  the  light  of  the  periodical 
drain  upon  the  huge  resc'-voir  of 
Investable  fund.s  occasioned  by  the 
Government  bond  drives,  the  voi- 


their  active  upward  trend  on  light 
luit  strong  vnl-ime;  higher  prices 
were  recorded  for  such  investment 
trusts  a.s  Lend  m  renadian,  G.B.- 


9 

Monfhs  eiul. 

Sept.  30 

194.'. 

ini4 

Oper.  revenue  , 

,'«4,.".:t9..7.'iii 

*i.m>8.'i.'.4 

Opu'.  exp.  taxes,  etc. 

1.199.412 

9li0,730 

Rftlniir?  . 

.7,2,99.119 

3,198,221 

Other  income  ..... 

80.9.77 

73..'.,'.9 

'I'otiils  . 

.a..'l11.97.'> 

3.271.774 

lot.  uninrl.  etc . 

1.22.9.291 

1. '24 .9 ,049 

Depreciation  . 

5.a2,2.'11 

.■<.V2.9!'7 

Taxes  . 

fi7.'2ri.i 

6'.3.066 

Net  income . 

R68,.9S:i 

820,692 

Pfd.  dlvids . 

20fi.25ri 

HnlTnce  . 

91  4,409 

(.ommon  dlvids. 

r.ao.HOO 

fino.ono 

Surplu.s 

n2.127 

M.'...791 

Pieviotis  balance  , 

4.2.92.122 

4.218.39.'. 

Surplus  r.f.  ..... 

4.284,219 

1.292.711 

ume  of  corporate  financing  mav  an-  c.T.T.  s. 

nAAr  niiffA  iTnnvA«j«iVA  Ann’rsiQ 


pear  quite  impressive.  An.n’ysis  #  LfU/llJ  I  UlVlj  fT  !  pany  and  its  sunsidiarv.  The  Garth 

reveals,  however,  that  only  a  downward  trend  in  rates  of  ^  «  f.  | 

small  percentage  of  the  dollar  total  ^hich  over  the  past  few  TYD  ANCIAM  DT  A  RJ C  <  by  the  Depart- 

of  corporate  financing  done  this  '  ^  has  LAl  AWOlUIl  1  LAll  J  i  -Munitions  and  .Sunply. 

year  has  been  for  new  money  or  j„  lar-e-scale  financing  *  *  *  * 

has  taken  funds  out  of  the  market,  ppon^mlps  for  many  corporations.  -  ,  ment  points  out.  the  gross  refund 

/r'  Among  recent  bond  redemntions  is  Additions  and  Improvements'  department  is  c.ilcnlated  to 

funding  purposes-  merely  the  re-  .  .  an,,ounpod  during  the  nast  e _ 1  I  '”®  $1,492,813  which  has  beep  ap- 


COAST  BREWERIES 
EXPANSION  PLANS 


I  staff  psychologist  in  the  Montreal 
I  offices  of  Stevenson  &  KcUogg,  Ltd. 

!R0B’t1TtCHELL 

RENEGOTIATION 

Final  Settlement  Made  With 
Federal  Government  on  War 
Contracts  of  Company 

Shareholders  of  The  Roliert 
Mitchell  Company  Limited  are 
notified  by  directors  that  final  and 
complete  renegotiation  of  all  w.sr 
contracts  performed  Ity  the  com¬ 
pany  and  its  subsidiary.  The  Garth 
Company,  to  the  end  of  tlie  war 
has  been  comiileted  tiy  ihe  Deiiart- 
ment  of  Munitions  and  .Sunply. 

As  result  of  this,  official  state¬ 
ment  points  out.  the  gross  refund 


placement  or  substitution  of  low- 


that  announced  during  the  nast 
week  by  Northwestern  Utilities 


er  interest-hearing  ohli.gations  forUi.nited,  supplier  of  natural  gas 


outstanding  higher-cost  debt.  It 
has  been,  in  a  great  many  instances 
Involving  huge  sums,  merely  a 
hookkeeping  transaction  which  has 


Planned  at  Cost  of  Several 
Hundred  Thousand  Dollars 


to  Fdmonton  and  the  surrounding 
area.  As  of  December  3!,  1914. 
outstanding  Series  “A"  bonds 
totalled  $1,984,500;  the  second 


.  •>.  ^cvciai  portioned  as  foMnws:  Amount  to 
>usand  Dollars  be  returned  by  the  Income  Tax  I)e-I 

-  partment.  $.3,578,196;  reduction  in  I 

Coast  Breweries,  refundable  portion  of  excess  profits 


3!,  1914.  Vancouver  —  Coast  Breweries,  refundable  portion  of  excess  profits 
A  ’  bonds  J-imit®d.  announces  plans  for  the  tax,  $572,821;  reduction  in  com- 
the  second  undertaking  of  plant  expansion  ■  pa„y's  earned  surplus  to  be  paid 


exerted  little,  if  any,  effect  upon  J635.000.  Total  of  M^”^  equipment  renewal  programs  |;i4i.(96. 


the  supply  of  idle  funds. 

Can.  Foreign  Investment 
To  Pay  Extra  Of  $1 


Directors  of  the  compaii.v  hav* 


619, 500  will  he  redeemed  on  '"'olving  expenditures  amoiinting  Hirectors  of  the  company  have 
December  1  at  105  and  accrued  J”  several  hundreds  thousand  do  -  rtcci.ned  a  dividend  of  $1  per  share, 
interest.  Tt  will  be  recalled  that  r>®®®mher  15  to  share- 


To  Pay  Extra  Of  $1  ""T  panv  and  will  be  used  in  the  ex-  'T  a.  a  a ,  i 

10  ray  txrra  VT  ^1  3942  retiring  earlier  out-  q^e  cost  of  new  equip- 

- - —  standing  securities  bearing  higher  demand  a  considerable  ‘I’*". 

Canadian  Foreign  Investment  rates.  Northwestern  utilities  is  art  of  the  new  program.  The  New  uiaking  1  94a  the  tbird  l  onsecuth  e 
Corporation  announced  during  past  controlled  by  International  I’tilities  Westminster  and  Piioenix  Brewing  V®-”'  wliich  dividends  fofalling 
week  following  dividend  declara-  through  full  ow-neiship  of  the  com-  plant  ai.  Victoria  will  he  en-  Ihis  amount  will  h.Tve  been  paid.  ! 

tlcns:  regular  quarterly  dividend  nion  stock  and  a  majority  of  the  larged  as  soon  as  permits  for  build-  As  at  December  .31  consolidated  | 

of  75  cents  per  share,  payable  Jan-  preferred  shares.  ing  can  be  secured.  lialan-'P  sheet  showed  reftindalile  ! 

nary  2.  1916,  of  record  November  45  ¥  ¥  Consolidated  gross  profits  of  Ihe  portion  of  th’  ex-e.ss  profits  fax  at! 

.30.  1945,  and  an  extra  of  $1  per  Official  figures  on  “export"  company  for  the  fiscal  year  ended  $1,1  78,648  .and,  affei  giving  effect  ! 
share,  payable  December  15,  of  re-  sales  of  Canadian  securities  reveal  .(une  30,  1945.  showed  further  ex-  to  the  forging  anporiioMinent  aris- 
cord  November  15.  that  the  trend  of  foreign  prefer-  panslon  to  a  new  peak  of  $1,819.-  ing  out  of  renegotiatinn  this 

Within  the  actual  calendar  year,  ence  appears  to  favor  bond  pur-  493^  as  compared  with  *1.595,898  amount  is  reduced  to  $605,327. 

1945.  the  company  therefore  will  chases:  for  the  first  eight  months  the  previous  year  and  $1.35?, 338  Earned  surplus  at  the  ye.ar-end 

have  paid  $3.50.  including  extras,  of  1915,  says  a  D.B.S.  report,  out  two  years  ago.  Net  profits  before  stood  at  $566,076  and  after  adjust- 

compared  to  $3  in  1944  and  $2  in  of  a  total  increase  in  Canadian  taxes  were  hi.gher  at  $1 .24 .3.52,  ment  for  renegotiation  this  amount 
1943.  security  sales  to  all  countries  of  against  $1,054,135.  After  pravid- ,  reduced  to  $221,580. 

The  stock  was  placed  on  a  re-  $63,300,000,  some  $38,900,000  ing  $1,001,000  for  taxes  on  in- j - - 

gular  $3  per  annum  basis  with  the  represented  Increased  bond  buying  come,  net  income  xvas  $2  10  352,  ®'' j  C 

quarterly  declaration  paid  on  July  by  foreign  Investors.  Total  of  13  cents  per  share  on  the  common  1  ivew  CX6CUriVeS  TOf 
2nd  and  on  April  2nd.  this  year,  security  sales  abroad  was  *141.-  stock  for  the  latest  year.  T  here  is  i  Savard  Hodason  C« 

paid  50  cents  plus  an  extra  of  50  200,000.  against  $77,900,000  for  no  comparable  figure  for  the  l’^*'®"  |  '  S*  •> 

cents.  the  period  January-August  1944.  vious  year,  when  provision  for  | 

I  laves  including  additional  provi- ,  Announcement  was  m.sdc  fol- 


plants  is  in  ownership  of  the  com 


holders  of  record  November  15. 


New  Executives  For 

Savard,  Hodgson  Co. 


EXPORT  CREDITS 
i  INSURANCE  CORP. 

I  DOING  BUSINESS 

Has  Written  Approximately  $4 
Million  in  Policies  in  3  Weeks 
of  Operations 

S.  A.  MARKET  LEADS 

Ottawa. — Export  Credits  Insur¬ 
ance  Corp.,  crown  company  which 
w.'.s  recently  formed  to  encoui'.ige 
and  facilitate  the  expansion  of  ex¬ 
port  bii.siness  in  the  Dominion,  is 
reported  to  have  written  about  $1 
million  of  business  since  it  st.irt- 
ed  operation  at  lieginnirg  of  Octo-  I 
her.  j 

Policies  written  by  corporation, 
wliich  cover  a  period  of  one.  year, 
represent  prospective  rather  than 
actual  shipments.  There  is  an  in-' 
dication,  in  the  nature  of  the  hiisi- I 
ness  written,  of  the  direction  in  ' 
which  exporter.?  are  turning  their  j 
eyes  for  postwar  trade.  South  Am- j 
erican  countries  head  the  list  ini 
volume  of  export  insurance,  with 
the  British  West  Indies  and  South 
-\frica  as  runners-up.  Next  in  line 
are  France.  Belgium  and,  of  course, 
Great  Britain.  A  few’  small  policies 
have  been  taken  out  on  shipments 
to  the  United  States,  but  in  the  case 
of  both  the  I’nited  Stales  and 
Britain  the  volume  does  not  indi¬ 
cate  tr.ade  in  these  directions. 

About  75  per  cent  of  the  busi¬ 
ness  lias  been  policies  for  the  ship¬ 
ment  of  products  whose  nature 
cannot  be  revealed  for  commercial 
reasons.  The  remaining  25  per 
cent  is  mercliaiidisc  such  as  sleel- 
ware,  hardware,  drygoods,  textiles, 
flour  and  other  foodstuffs  and  ce- 
nuMit  and  fertilizers. 

I’a.vs  1/Osses  I'p  to  8.5  P.r. 

The  Canadian  Government 
through  the  corporation.  Insures  85  1 
per  cent  of  the  exporters’  losses 
due  to  insolvency  or  protracted  de- ! 
fault  on  file  part  of  ihe  liiiyer,  ad- j 
ditionai  transportation  costs  occa-j, 
sioned  tiy  interruption  or  diversion  j 
of  voyage  outside  Canada  or  the  1 
United  .“states,  exchange  re.t'tric-; 
Hons  imposed  by  the  importing  ' 
country  after  a  'oiiliMct  or  ship-  ' 
ment  is  made  which  would  prevent  ’ 
transfer  of  funds  to  C.inada,  or, 
wars  and  revolutions  which  would  1 
prevent  delivery.  ! 

IVhere  exporters  are  shippin.g|' 
consiitneis’  goods  to  more  than  ’ 
one  country,  they  are  required  to 
cover  their  total  business  to  all  | 
countries.  In  otlier  w'ord.s,  thei 
Canadian  Gnvornn’ent  is  not  '^c- 1 
cppting  only  tlie  poor  risks.  An  ; 
exception  has  b,'en  made,  however,  i 
in  tlie  ease  of  Ihe  United  States.  j 
-A  nnmlier  of  private  coniiianies 
already  are  writing  tiusiness  on  j  , 
sliipinents  to  tlie  United  States,  and  j 
tlie  corporation  does  not  wisli  to  in-  1 
terfere  with  this  private  business.  , 
Under  certain  edrcumst'inces  other  , 
pxceiitions  are  sometimes  allowed 
on  the  merits  of  an  individual  case.  \  j 
In  the  case  of  capital  goods  the', 
policy  is  quite  different.  Sliippers  | 
of  capital  goods,  including  con- : 
stniction  machinery  or  steelwork, 
for  U>'idges.  ran  take  seperate  con¬ 
tracts  for  each  shipment.  No  busi- |  1 
ness  of  tin's  type  has  been  written  j  i 
so  far.  I  1 

There  are  two  types  of  policy  i 
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WHEN  YOU 
WANTIT... 

THERE  IT  IS!  J 


You  always  know  where  to  look  for  valuables 
and  important  papers — when  you  have  a  safe 
deposit  box  in  our  vault ;  and  you  always  know 
that,  with  us,  your  possessions  are  constantly 
safe8:uarded  against  fire,  theft  and  loss. 

Crown  Trust 

Companj 

R.  W.  Stsels,  Prsiidsnt 

Irvinf  P.  Rexferd,  Vics-Pretident  tf  Msnsghif  Bifsstef 
W.  Ralph  Saltar,  K.C.,  Vice-Pratidant  , 

MONTREAL  TORONTO 

393  St.  James  Street  80  King  Street  West 

Let  us  serve  you  and  your  family 
Ixeeiiteri  1  t  Truttaea  1  t  Financial  Apanto 


iivailalile  to  the  exporters  of  either 
capital  or  consumer  good®.  One 
covers  the  insured  from  the  sign¬ 
ing  of  a  contract  involving  shio- 
■iieiits  and  the  other  from  the  time 
the  goods  are  shipped.  Premiums 
in  all  cases  are  calculated  on  the 
individual  policy  and  the  basic 
rates  themselves  are  not  disclosed. 

Refunding  Indicated 

For  N.  W.  Utilities  Co. 

.Announcement  is  made  of  call¬ 
ing  for  redemption  of  ail  of  out¬ 
standing  4  V'i  %  bonds  of  North¬ 
western  Utilities,  T.td.  Controlled 
by  International  Utilities  through 
ov.’iiersbip  of  coiunion  and  a  major¬ 
ity  of  its  preferred  share  canifal, 
Norrhwe.stern  supplies  natural  gas 
to  Fidmonton  and  adjacent  com¬ 
munities,  At  close  of  1944,  series 
A  bonds  were  outstanding  to  an 
amount  of  $1,984,500  and  second 
series  “A"  amounted  to  $635,000, 
making  a  total  of  $2,619,500.  The 
bonds  are  to  be  redeemed  on  Dec¬ 
ember  1.  at  105  and  accrued  in¬ 
terest.  Some  of  the  bonds  were 
offered  in  1  942  and  proceeds  were 
used  to  retire  outstanding  obliga¬ 
tions  which  carried  a  higher  cou¬ 
pon.  If  is  assumed  that  the  redem- 


I  tion  is  being  effected  in  expeeta- 
I  tion  that  the  funds  can  be  provided 
In  a  manner  w’hich  will  result  Ib 
a  lower  cost.  In  reflection  of  cur¬ 
rent  lower  level  of  interest  rates. 

O'J'TAWA  TAI.T.ET  S.F.  ^ 

Ottawa  Valley  Power  Co.  ad¬ 
vises  that  a  number  of  4  <4  %  first 
mortgage  25-year  sinking  fund 
bonds  due  January  1,  1964,  have 
been  drawn  for  redemption  in  ac¬ 
cordance  with  the  sinking  fund 
provisions  of  the  trust  deed  and 
these  will  he  redeemed  011  Heceni- 
her  1,  1945,  at  103  1-6%  of  face 
value  together  with  accrued  interest 
to  the  December  1st.  19  45,  date. 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  end  Valuators 
Esto-tes  Monapad 

CALGARY  CANADA 


taxes,  including  additional  provi- ,  .\nnouncemeiU  was  m.-tde  fol- 
sion  in  respect  of  prior  years,  of  j  lowing  a  gencr.al  meeting  of  .Savard. 
$869,600  was  charged  to  earned  Hodg.son  &  Co.  Inc.,  Investment 


surplus  account. 


dealers  of  Montreal  of  the  election 


eet  your  Tuxes 
without  Pennlties 


The  Oomoany  continued  to  build  of  the  foltowiiiEr  officials  and  direc- 
up  its  financial  position,  net  work-,  tors'  President,  .t.  lOrnest  Savard; 
ing  capital  amoiinting^to  $1,120.-  vj,.p.prpsident,  Raoul  N.  TnuleMi. 
141  at  .lune  30,  1945,  up  from  se,  rctar.v-trrasiirer  and 

$1,053,848  and  double  j  general  ni.ana.ger:  directors'  Liicien 

capital  of  $591. 73 1  three  xearsjjj  Hebert,  for  many  years  asso- 
ago.  In  addition  the  ^postwar  1®’'  (.jafed  witli  the  firm  as  represeii- 
refund  aggregated  $.145,500.  lative  in  SlisTlirooke  and  E.astprn 


J  ago.  In  addiiion  xne  ^posiwar  lax  ciafed  witli  the  firm  as  represeii- 

refund  aggregated  $.145,500.  lative  in  SlisTlirooke  and  E.astPrn 

-  ~  T'ownsliip.s ;  Arthur  H.  M'obb.  also 

ST.  .lERO-ME  SELLS  BONDS  connected  witli  the,  firm  for  a 

-  number  of  years,  and  president  of 

The  Town  of  St.  Jerome.  Quebiv.  Montreal  Bond  Traders  .Vs.soci  i- 
has  sold  to  Savard.  Hodgson  and  lion,  and  M.ajor  Jean  P.  Keuirf. 
Company  a  $108,5110  issue  of  3  per  -.vho  joined  the  company  on  .Tan- 
cent  20-year  serial  bonds  for  99.42,  nary  1st,  1  945,  after  ftve  years  ' 
at  a  net  average  cost  to  the  muni-  sen  ice  overseas  and  in  C.anada  in  I 
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fipality  of  3.06  per  cent. 

'  PTE.  CLAIRE  ISSUE  SOIiD 


the  Canadian  Army.  | 

Alex  Morrison,  with  the  com-  j 
par.y  for  a  great  number  of  years, 
was  elected  secretary-trea.siirer. 


Remember  • . « 

The  Dominioii  Bonk 

will  help  yon  bnild 
a  "tax  leseive"  thiongh 
a  SAVINGS  account 

You  con  ovoid  penalties  and  general  orudety  if 
you  prepare  ahead  through  a  Dominion  Bank 
Savings  Account.  A  small  deposit  each  poy  day 
soon  builds  a  reserve  for  taxes  and  other  obliga* 
tions. 

Our  nearest  Manager  will  be  pleased  to  open  a 
Savings  Account  for  you  end  he  will  at  any  time 
gladly  discuss  your  finonciol  problems  with  you. 

THEj 

DOMINION  BANK 


The  Town  of  Point®  Claire.  Que¬ 
bec.  has  sold  to  Savard.  Hodgson  |  UAUL  EASTERN  CAR  RONDS 

and  Co..  Inc,.  .$9.5,500.  3  per  cent  j  - 

serial  debenture  bonds  payable  Halifax.  —  Notice  is  given  the 
1  955-1965  at.  a  prii-e  if  99.542:  net  |  Eastern  Car  Co,.  Ltd.,  holders  of 


average  cost,  to  the  municipality  6 
I  was  3.066  per  cent.  fund  gold  liond-.  due  .Itily  1.  1952. 

I  - - - - -  tliat  comnanv  has  deposited  with 

■  Total  net  sales  to  all  countries  for  Faslern  Trust  Company,  trustee, 
i  August  1945  was  $:H1.400  000,  enough  money  to  pay  all  outstaiid- 
'  made  up  as  follows:  $20,900,000  ing  bonds,  toeeihcr  with  premium 
to  the  United  States.  $100,000  to  and  all  unpaid  interest  to  redemp- 
other  countries  except  the  United  j  tion  date  and  ilies®  bonds  will  be 
Kingdom,  which  showed  net  re- j  redeem*  d  on  .lainiary  1.  1916,  .at; 
purchases  of  securities,  mainly  |  par.  together  wi'h  premium  of  5  %,  | 
Canadian  bonds  and  stocks,  of  and  unpaid  inie'est  accrued  to  the 
j  $600,000.  I  redemption  date. 

Inflow  of  U.S.  Capital 

Continues  at  High  Level  i 


40-yeai'  first  mortgage  sinking 


I  Ottawa.  -  Total  net  saliva  of  I 
'securities  by  Canada  to  all  conn- 
I  tries  in  Aiigiust  of  $20  400,000  | 
I  continued  at  rhe  iinus'inlly  high 
!  levels  characteristic  since  May. 

I  This  ipflow  of  capital  compares 
I  with  $21,700,000  in  Jul.v  and  $35.- 
I  100,000  ill  June.  S.tios  of  Canadian! 
bonds  represented  the  laigest  pailj 
of  the  import  of  capital  in  .August.  | 

!  while  sales  of  Canadian  and  I'nited  ' 

'  States  KlO'’k.s  remained  below  tlm  ! 

!  higher  levels  reached  earlier  In  the 
'  year. 

j  In  ll^e  first  eight  mouths  of  the; 


1  9  45,  an  increase  of  $12.8110.000 
over  the  same  |»eriod  of  19^4. 


■J  ■  'S 

ti  wm  Cb  . . . 

A  long  lime  since  he  said  goodbye  to  his  wife  and 
infant  son ...  a  long  time  since  he  tramped  the  woods ; : : 
caught  the  cor  at  the  comer... was  called  “Mister”. 
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accounted  for  $17,900,000,  the 
largest  conceiGratinii  of  $14  6oo,- I 
000  being  in  Dominicn  issues,  .\pt 
repurclias*  s  of  .-ei  iiriiips  from  tlie 
Ignited  Kingdoiu  were  $600,000,  l 
divided  princii  ;i ll.v  lieiwepn  Can:i-| 

dial!  Iioiids  and  stin  ks.  'I'lifre  were 
net  sales  of  se,  111  ilies  to  other  j 
connti'lfs  of  $l(*o,o0o.  j 

Sales  of  sernritl'S  to  all  conn-! 
tries  in  '  iigiist  wiie  valued  at 


Canada's  youth  is  coming  home. 

It  will  be  months— or  years — 
before  some  are  back  to  normal 
health.  Many  will  need  to  take 
up  their  studies  where  they  left 
off.  Others  are  planning  to  go 
into  business,  or  learn  a  g= 
trade,  or  buy  a  farm,  or  a  ^ 
home  with  a  garden. 


Canada's  whole  future  is  bound 
up  with  their  successful  return  to 
civil  life.  We  can  help  them  to 
carry  out  their  plans.  We  can 
help  them  to  make  up  lost 
years.  We  can  buy  Victory  Bonds. 

SThis  is  our  continuing 
responsibility— our  privilege 
— our  debt  of  honour. 
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BURNS  CO.  HEAD  Perhaps  We  Need  Another 
ISSUES  REPLY  TO  Bretton  Woods  Affair 

UNIONSTATEMENT  I  (Continued  from  Page  1) 


Charges  Bad  Faith  on  Part  of| 
U.P.W.A.  Officials  in  Rush 
ing  Strike  Vote 

30  P.C.  RAISE  SOUGHT 

In  connection  with  the  current 
labor  difficulties  in  the  meat-pack¬ 
ing  industry,  and  particularly  the 
dispute  between  the  United  Pack¬ 
inghouse  Workers  of  America  and  j 
Burns  &  Company,  ft.  J.  Dinning,  i 
president  of  the  firm,  has  {"sued 
the  following  statement  to  the  ''Vin- 


nipeg  Free  Press,  in  reply  to  an  a=se'=scd 

earlier  editorial  rf.sume  of  union  ‘ 


the  lower  the  franc  was  allowed 
to  come  to  its  real  level.  One 
can  easily  understand  how  econ¬ 
omic  rcasoniii!?  can  produce 
obstinacy  in  the  face  of  obvious 
facts.  Put  there  ought  to  be  and 
there  is  an  increasing  reluctance 
on  the  part  of  this  part  of  the 
world  to  subscribe  to  such  ideas 
simply  because  they  make  an 
overstuffed  nationalism  feel 
good. 

There  m.ay  be  such  a  thing  as 
national  pride  forbidding  a  min¬ 
istry  to  devalue  a  currency  but 
in  the  face  of  .vhat  one  can  see. 
surely  even  the  basis  for  such 
national  pride  can  today  be 


views  on  the  situation: 

•'Appearing  on  the  editorial  page 
of  vour  issue  of  October  15.  is  a 


>(■  >1-  H- 

It  is  now  indicated  that  both 
Britain  and  the  United  States 
are  pressing  'or  some  sort  of 


statement  appar-mtly  outlining  the|  ,.pa]is;ti,.  devalu.itiou  of  the  franc, 
union's  views  in  connection  with  -p|,py  reasons  for 

the  present  disturbed  sittiation  ini  vvan.ting  it  one  way  or  another. 


the  meat  packing  industry. 

“I  shall  deal  with  what  appears 
to  he  the  essential  points  contained 
in  this  statement. 

S,a>>  Method  Uiiifonii 
"1.  The  union  insists  that  the 
present  method  of  negotiating 
agreement!,  at  the  indiridunl  plants 
operated  by  the  company  at  Win¬ 
nipeg,  Regina.  Prince  Albert.  Ed¬ 
monton  and  Vancouver,  has  liceu 


Just  as  France  has  her  re;r.ions 
for  trying  to  prevent  it.  What 
matters  is  not  the  justice  or 
othorwi'-e  of  black  maiket  quot,",- 
tioiis.  whether  it  ought  to  be  fifty 
or  1115  francs  to  th®  dollar.  l\'hat 
matteis  now  is  that  this  whole 
mailer  be  taken  out  of  iisi  of 
proiilems  that  can  be  dealt  with 
unilaterally  un.1  that  it  be  taken 
as  part  and  only  part  of  a  world 
wide  prolilein.  If  there  are  coun- 


clumsy  and  inconvenient.  The  i  wide  prolilein.  If  there  are  coun¬ 
method  adoiite  i  is  the  same  aS  I  tries  today  among  those  who 
that  followed  out  in  labor  agree- j  form  the  United  Nations,  and  in- 
ments  in  effect  in  other  industrial  I  eluding  the  liberated  and  neutral 
and  business  establishments,  'fhe  ‘  countricr.  who  are  not  yet  ready 


union  has  sought  to  induce  the 
company,  as  'well  as  other  packing 
firms,  to  negotiate  one  agreement 
to  control  the  operations  in  all 
plants.  This  nuesiion.  cominonlv 
described  as  “master  a.greemeni.  " 
was  fully  reviewed  at  a  cominis- 


ertuntricr.  who  are  not  yet  ready 
to  sultmit  their  economic  prob¬ 
lems  and  their  cttrrency  prob¬ 
lems  to  that  machinery  that  has 
been  formed  two  ye.ars  ago  • — • 
remeinlter  -  then  these  coun¬ 
tries  are  obviously  not  ready  to 
swing  as  much  weight  in  re- 


ion  presided  o'er  by  Mr.  .lusticel  making  the  economy  of  the  world 


S.  E.  Richards,  at  Toronto.  October; 
25  to  November  1914.  As  a  re¬ 
sult  of  this  commission  finding  an  ; 
agreement  was  entered  into  l)e- 1 
tween  the  comp.iny  and  the  union: 
providing  certain  specific  clauses  ; 
to  be  included  in  future  p.^ckingj 
house  agreements.  The  commis-j 
sion  finding  eliminated  the  pro- 1 
posal  that  the  method  of  master 
fgreement  he  adopted.  | 

"The  union  states  that  no  single! 
management  has  authority  to  ne- 1 
gotiate  w'ith  the  union  in  its  par- 1 
tk-ular  plant  on  matters  of  vital! 
importance  in  the  negotiating  of  j 
agreements.  This  is  an  alisolute  : 
misrepresentation  of  fact.  It  was  j 
agreed  at  the  time  of  the  Richard's  | 
agreement  that  the  <'onipany  would  j 
have  present  at  all  negotiations  | 
of  labor  agreements  a  representa- ; 
live  authorized  to  make  decisions 
on  belialf  of  the  company.  This 
course  has  l)een  followed  out  in  all 
negotiations.  On  the  other  hand, 
how’-ever,  the  union  has  steadfasllv 
refused  to  commit  itself  in  any 
of  these  labor  negotiations  at  in-| 
iiicidual  plants,  always  insisting 
upon  the  company  making  its  full 
commitment  in  respect  of  any  pro¬ 
posals  and  the  union  in  turn  with- 
Indding  any  definite  ol)servations. 
This  union  in  (^anada  is  under  the 
control  of  Mr.  Dowling  as  director 
of  fiistrict  Dh  It  has  Ir.een  stated! 
that  the  other  nine  districts  are  | 
located  in  the  I  itired  .States,  with 
headquarters  in  (,'hicago. 

"The  statement  contained  in  the 
report,  ‘since  this  report  wa.s  is¬ 
sued  I  Richard's  report)  the  union; 
has  assailed  the  Burns  company! 
on  the  ground  tliat  it  is  not  living' 
up  to  this  part  of  the  Richards'  re- | 
port'.  Thi.s  statement  by  the  union  \ 
is  untrue.  j 

“2  The  question  of  a  master  i 
agreement  was  thoroughly  review- 1 
ed  and  disposed  of  in  the  Richards’ 
finding  in  .November,  19 14.  .An 
agreement  arising  out  of  that  com¬ 
mission  hearing  was  signed  be- i 


JUS  ih<’y  ihouirlit  they  could.  i 

D  does  boll  down  to  this. 

We  need  fewer  professiu's 
pricking  our  skins  with  dire  pro-  ! 
phecies  and  we  could  do  w-iih  a 
lot  less  of  tliat  mailed-fist->n- 
.  ilken-glove  talk  to  mysterious  | 
influences  which  .are  supposed  to  j 
be  lurking  every  where.  It  ha“  1 
a  habit  of  making  people  look  at 
recent  propaganda  and  that  i 

leads  to  cynicism.  Besides  it 
friglitens  those  simple  people 
who  have  fo”ever  been  the  salt 
of  the  e.arth  and  who  want 

nothing  more  than  to  It-*  given  a 
chance  to  go  to  work  with  their 
hands,  their  heads  or  their 

monev. 

¥  ¥  « 

M'hat  we  do  want  however  is 
some  attempt  to  create  the  econ¬ 
omic  framework  'vithin  which  i 
dll  peoples  ran  operate,  even  the  | 
small  ones  whose  chief  industry  j 
is  leaving  everybody  else  alone  j 
and  in  peace.  There  will  be  very  ! 
few'  weeks  yet.  during  which  we  | 
can  either  officially  admit  that  | 
Bretton  Woods  actually  was 
Romething  real  and  that  at  le.tsi  ; 
some  of  its  claur-es  will  be  put  i 
into  effect,  or  that  it  was  just  ■ 
anotlier  pipedream.  to  provide  , 
temporary  relief  for  those  who  | 
were  fed  up  with  'var  news. 

Some  currencies  are  hi.ghly  i 
over-valued.  This  is  not  a  gen-  I 
oral  cotnidaiiit  in  peace  days,  j 
when  p.vport  competition  is  con-  i 
fronted  with  iack  of  markets,  i 
But  at  the  moment  it  has  its  ; 
drawbacks.  It  iiresepts  people  on  I 


I  if  it  calls  for  another  Bretton 
Woods  ConfcrcMice,  this  is  some- 
thing  we  should  insist  upon,  for 
I  everyltody's  good. 

NEWraiHPLANT: 
IN  B.C.  OPERATING  I 

Modern  Unit  at  New  Westmin- 
ster  Will  Serve  B.C  and  Ex* 
port  Markets  in  East 

The  newly  completed  plant  of 
Gypsnm,  Lime  and  .Alahastine. 
j  flanada.  Limited,  at  New’  West- 
minfter,  B.C'.,  erected  with  the  ol'- 
i  let  t  of  ser'  ing  the  Briti.-h  Columbis 
i  market,  is  now-  in  operation.  The 
I  Plaster  Mill  section  has  been  in 
j  production  for  several  weeks,  and 
j  the  'vallhoard  and  lath  mill  is  e.\- | 

I  pected  to  he  in  full  production  early  j 
I  in  >."ovembpr.  | 

I  The  new  pl.ant  is  said  to  he  the  J 
!  most  modern  of  its  type  in  Ccinad:i. 
i  and  it  has  much  gre.ater  cnnacitv 
than  the  Company's  former  Briti-h 
Columbia  mills.  Not  only  "ill  it 
!  handle  the  reonirements  of  Briti?h 
!  Columbia,  hut  'vill  be  in  :i  po-itiop 
to  look  after  e.xpert  shipipcpts  to 
jinatkets  'vhich  are  ser' rd  through 
Ba'ific  ports. 

Cypsnnt  rock  that  forms  the  I 
basis  for  the  wide  ranee  f>f  build- j 
'  ing  prodm  ts  made  by  r;  i_  ^  iu 
the  New  Westminster  T’lnnl  conies 
from  the  Company's  own  quarries 
near  FalUlai.d,  B.C,  Principal  pro- 
'  ducts  turned  out  by  the  plant  .are 
Cyiiroc  M’allboard.  Cyiu-oc  Lath 
aiid  Plaster,  alt  of  which  m.itcrials 
are  in  great  demand  fo’-  use  in  ! 
housing  and  oili°r  types  of  build- j 
ing  construction. 

LITTLE  CHANGE  IN 
FRUIT  ESTIMATES 

Apple  Crop  Only  a  Little  Better 
Than  Half  the  Ten- Year 

Average  | 


Ottawa.  —  Tile  Or-tober  estim-  | 
1  .ates  of  productiim  of  the  late  fruit  : 
crops  show  little  clinnge  from  those 
mad.?  earlier  in  the  season.  Tin* 
apple  ciop  is  now  estimated  'it 
;  7.695.000  bnshe's  and  is  57  per 
cent  smaller  than  that  of  last  sea¬ 
son  and  45  per  cent  sm.aller  ilmn 
the  lO-year  1995-14  average.  The  | 
:  pear  crop  is  greatly  reduced  fioni  ■ 
j  that  of  a  year  a'-o.  be'ag  estimate;!  | 
I  at  .592,ii('0  liushels  compared  witii  | 
j  S9  1.1)00  biifliels.  While  the  N'o'ai 
:  Scotia  and  Britis'n  Columbia  i  roiis  I 
I  are  larger  than  those  of  1911. 
'Ontario's  harvest  was  only  12  per  j 
:  cent  of  last  season's  ontuv.t.  Plums 
j  and  prunes  were  a  lighter  crop  in  [ 
;  a'l  producing  pro.  iii  es  and  the 
i  total  Canadian  Imrvest  amounlerl  i 
'to  only  .946.000  busli.’ls  iomp.ared  j 
'  villi  .509.000  hnshfl  or  a  reduc- j 
;  tion  of  91  per  cent.  Tlie  cr.ip.  how-  j 
\  ever,  was  tliree  per  (  eiil  iarger  than 
tile  lO  vear  average.  | 

Peaches  .slio'vi  d  the  least  effect  ; 
of  tile  'v<.)ther  wliich  gre.atly  re-! 
duced  the  three  iriiit  erons  of  e-isl- | 
ern  Canada  and  the  total  crop  'vas  | 


f'veen  the  three  major  packing!  system  which  seems  to  come  into 


companies  in  Canada  and  the  union,  | 
providing  for  certain  specific  terms 
including  maintenance  of  meniher- 
ship»cd  check-oft,  no  strike  clause, 
etc.,  which  provision.s  were  to  he- 1 
come  standard  clauses  to  he  em- i 
bodied  in  future  labor  contracts. 

"I  nder  the  same  Richards’  find¬ 
ing  an  arbitration  committee  was 
set  up  for  the  purpose  of  disposing 
of  labor  problems  developing  in 
the  industry.  The  strike  vote  has 
now  been  taken  without  any  ref¬ 
erence  to  this  arbitration  commit¬ 
tee. 

‘’.%2  For  40"  ForinulH 

"9.  The  policy  of  a  40-hour 
week  with  a  90  per  cent  increase  in 
pay  is  an  adoption  of  th?  policy  j 
adopted  in  certain  labor  circles  in 
the  United  States,  which  i.s  descritc 
ed  there  as  a  ’52  for  in.’  This  actu-l 
ally  means  .52  hours  pay  for  doing 
40  hours  work.  Take,  for  e.vample, 
an  employee  earning  SOc  per  hour. 
His  present  wage  on  u  4S-hour 


,,  . '  ,  ,  ,,  'only  12  ji.^r  ceni  lighier  thin  that 

the  receiving  end  of  the  presen  l  „f 

one  way  from  onckling  down  and  ,  j  ^ l,.I95.on(i  b„slKds 
using  thmr  own  smews.  Ii  pro-  l.OPS.tmO  bmhels  a 

vidrs  a  lalse  picture  ot  national  !  j,  o,  , 

prosperity  where  the  onlv  evi-  : 

deuce  of  It  is  frequently  m  'veil  I  p  pndnclion  is  now 

organized  black  markets.  R„t  66,509.000  pounds,  or 

primarily  It  prevents  the  world's  ,  nrevioos 

economy  from  getting  down  to  of  6o.^62.o0tt  p-onds  and 

fundamentals  and  away  from  ,  o,  pp-,  ,.p„t  larger  than  the  10-vear 
that  international  social  credit  average  of  50  950.000 
system  which  seems  to  .■..me  into  T,,p  ^p,.„„,,  p,,i,nate  of  nrodtic- 
vogiie  e'en  among  the  more  potatoes  "hicl,  placed  the 

orthodox  eircles  whenever  those  p,.,,,,  .15  1S4  00O  ,.wt  i.'.SOlO- 

circles  talk  outside  of  their  conn-  ppo  bushels)  shows  a  decline  of 
if.  it.  j  4.225.001)  cwt.  1 2:!, 799. out)  bush-] 

J,  ,  .  fds '  from  that  of  last  season  and  : 

The  same  disorderliness  which  j,  j ,,p,.  pp„,  ,j,an  the  j 

today  makes  countries  insist  on  !  ip.yoar  1  995-44  average. 


vogue  e'en  among  the  more 
orthodox  eircles  whenever  those 
circles  talk  outside  of  their  coun¬ 
tries. 

¥  ¥  ¥ 

The  same  disorderliness  which 
today  makes  countries  insist  on 
higlier  than  justified  valuations 
in  respect  to  their  currency  will 
some  day  prevail  to  drive  them 
into  devaluation  for  the  sake  of 
economic  war-fare.  It  happened 
before.  .As  long  as  we  insist  on 
doing  everything  on  a  basis  of 
temporary  expediency  we  sh.all 
never  establish  the  principle  that 
there  are  international  moral 
standards  which  must  apply  to 
economic  as  well  as  political  re¬ 
lationships.  This  is  somelhing 
upon  which  we  all  should  insist, 
especially  lIio.se  of  us  who  are 
not  interested  in  waxing  fat 
upon  the  resources  of  other  peo¬ 
ple.  Even  if  it  may  be  hurtful 
at  one  time  or  another,  yes,  even 


week  would  be  .198.40.  W'ith  the! - -  p^.„j.  jj, 

SO  per  cent  increase  now  proposed  !  company,  for  a  meeting  in  Calgary  I  information 


Manual  Issued  by  Navy  | 
For  Rehabilitafion  Aid 

A  hand.v  guide  for  the  placement 
of  ex-naval  personnel  in  industry 
has  come  off  the  press,  entitled 
’’Naval  Rates  -  Their  Meaning  for 
Employers."  In  the  hook’s  intro- 
diielinn  its  purpose  is  indicated  as 
follows: 

"The  Naval  .Set  vices  apureciate 
tliat  einployeis  are  natnr.'llly  eon- 
cerned  W’itli  the  worl; -efficiency  of 
their  employees  and  Ih.at  they  nr.’ 
-anxious  to  plaee  eiieli  veteran  iu 
the  right  job.  To  find  ‘the  riclit 
iol)  for  the  man’  is  diffieiilt,  how¬ 
ever.  in  the  aliseuce  of  authentic 
information  as  to  liis  training. 


the  hourly  rate  would  be  $1.94  and  |  on  October  29.  Such  an  arrange- I  sknis,  etc.  The  present  manual.  a1- 

for  the  40-hour  week  S  1 1 . 6 0.  In  j  nient  was  d.gfinitcdy  predieated  i  though  originallV  prepared  for  the 

words,  he  would  receiv?  upon  the  terms  of  the  letter  quoted  use  of  .Naval  Cotinsellor.s,  will  assist 

13  20  more  per  weeK  for  doing  above.  On  Oetobei'  5.  .Mr.  Dowling  employers  to  understand  Hie  sig- 

eight  hours  less  'vork.  wired  the  eompany  as  follo'vs;  I  nifieanee  of  .Naval  rates.  It  sliould 

"4.  The  union  refers  to  eorres-  “'Have  lieen  informed  tiy  For  I  also  lielp  them  to  place  e\-.\’aval 
pondence  with  the  company  rela-  aylh  that  Burns  company  willing  persoiincd,  who  are  interested  in' 

tive  to  a  meeting,  and  states  that  meet  union  October  29,  Calgary,  iuilizing  their  -Naval  ti<,iiiing  and  ; 

it  is  quite  justified  in  calling  a  and  discuss  union's  request  re  experience,  in  suitable  work.'’  j 

Btrike  vote.  The  follo'^-iiig  is  aim  hours  of  work  and  wages.  AVin-  Cotdes  of  the  Imnk  mav  lie  oh- | 
extract  from  a  letter  written  to  the  i  nipeg  confereiue  decision  al'ows  tained  from  tlie  Hecretar.v,  Naval! 

company  liy  -Mr.  }• .  W.  Dowling.  nu-  no  discretion:  must  take  Board,  Naval  Service  Headquarters,! 

Dominion  director  of  the  I  .B.AA  .A.,  strike  vote  if  agreement  to  meet  Ottawa.  j 

date  October  1:  f,  r  this  purpose  not  received  liy  - —  | 

“.At  our  Canadian  eonference  October  11.  Suggest  you  write  Flarfririfv  Oiifniif  ! 

held  in  W  innipeg  on  September  letter  confirming  this  agreornent  i  ^  ^  r-  ■ 

29  and  90,  the  conftience  de-  before  that  date.’  Off  For  September 

eided  to  request  a  master  agree-  (■.r*.n'..A.  Changes  Stand  -  i 

ineiit  with  your  company,  in  ‘  ft  will  be  sc'^n  bv  the  foregoing  I  Ottawa.  -The  Doniitiion  Hii’cau  I 
eluding  a  request  for  .'i'l  per  cent 
increase  in  present  wa'ge  rates 
and  the  establisb.m.eut  of  a  4  0- 
hour  week,  and  several  other 
changes  in  our  present  agree¬ 
ment. 

“  I'he  conference  instructed  me  ] 
to  write  your  companv  immedi- 


wired  the  company  as  follows;  |  nifieanee  of  .Naval  rates.  It  should 
“ 'Have  lieen  informed  by  For  also  iieip  them  to  plate  *-x-.\’aval 

sylli  that  Burns  eompany  willing  persoiiiKd,  who  are  interested  in 

meet  union  October  29,  Calgary,  utilizing  their  Naval  tiiiining  and 

and  discuss  union's  request  re  experience,  in  suitable  work.'’ 

hours  of  work  and  wages.  AVin-  Copies  of  the  bonk  mav  lie  ob- 
nipeg  confereiue  decision  al'ows  tained  from  tlie  Hecretar.v,  Naval 

nu-  no  discretion:  must  take  Board,  Naval  Service  Headquarters, 

strike  vote  if  agreement  to  meet  Ottawa. 

f(.r  this  purpose  not  received  liy  - — 

October  11.  Suggest  you  write  EleCtrici>V  Out'PUt’ 

letter  confirming  this  agreornent  i  ^  ■ 

before  Hint  date.’  Off  Fof  September 

('.l’.'V..A.  Changes  Stand  ■  j 

’■ft  will  lie  sc'^n  by  tlie  foregoing  Ottawa.  -Tile  Dominion  Hii’ean  1 
tliat  .Mr.  Dowling  i-lianged  tlie  pur-  (if  Statistics  reports  tliai  <iniral| 
pose  of  Hie  demand  from  "di.sciiss  i  eleci ric  'stations  in  Canada  produc-| 
maslei-  agr^emenf  and  oilier  fea-  ed  9.079,919.0911  kilo.vatf  lioiirs  in  I 
tnres”  to  “neg  iti  jte.''  It  is  otivi- 1  Septeni tier  of  tills  year,  a  decrease 
ous  that  there  is  a  r-iilistantia.l  dif-|of  six  per  cent  from  tlu-  September, 
fereiice  in  tlie  tenn-<.  Demand  was  j  1944  total  of  9.29  1,779,999  kil9- 
being  made  upon  the  company  to  ^  watt  hours. 

commit  itself  before  any  discussion  i  Tlie  total  firodiiced  during  the 


atel.v  reqiie.sting  a  meeting  to  jn  resfiect  of  the  proposal  was  even  j  first  nine  montlis  of  the  i  iirrent 


discuss  these  matters,  and  di-  'held.  year  was  90,265.991,1)90  kilowatt 

reeled  that  if  a  meetin.g  h'ld  not  <’The  union  did  not  wait  until  hour?',  compared  vvltli  .99,187,995,- 

been  arranged  liy  October  11.  October  29  to  iiroeied  to  takr-  <q  OHO  kilowatt  hours  in  the  corres- 

w e  are  to  proceed  to  take  a  St rike  strike  vote,  advising  the  eonipanv  luoiding  fieriod  last  year, 
vote  in  the  filaiils  affected.  I  that  the  strik.?  .voiild  li''eoirie  ef- 1  Createst  decrease  for  nioiitli  w'as 

"In  answer  to  the  foregoing,  ar-jfective  t)cfob-?r  15,  two  weeks  pre-|in  Qiietioc  wheie  power  for  urtniary 
raagements  were  made  at  Toronto  ;  \  ions  to  the  data  agieed  upon  for  ii’e  dropped  from  1 ,7C7,89:i,0o9  in 

with  Mr.  Dowitng,  iiirough  I  .  A.  i  a  meeiing  for  Hi  ?  pui'iio  ie  as  pro-  Septemle  r  last  year  to  1  ,.1S  1 .7  4 1  ,- 

Fwrs/th,  K.C.,  on  behalf  of  tlie  posed  In  the  union’s  letter."  I  (il'O  Kilowatt  hours,  or  by  22  per 


cent  and  the  consumptiou  decreas¬ 
ed  by  25  per  cent.  In  British  Col¬ 
umbia  it  increased  by  4.6  per  cent. 

Exports  to  the  United  States  de¬ 
clined  from  218,885,000  kilowatt 
hours  in  September  last  year  to 
21  5,831,000  in  that  month  this 
year  while  the  total  for  the  first 
nine  months  of  this  year  was  1,- 
970,797,000  compared  with  1,973,- 
055,000  kilowatt  hours  in  the  same 
period  of  19  14, 


U.S.  Moves  To  Stop 

Post-War  Relief 

AA'ashingtoii.  —  Machinery  has 
started  moving  in  Congress  to  cut 
oft  United  States  relief  abroad, 
except  in  China,  at  the  end  of  next 
year. 

The  appropriations  com'mittee  of 
the  Douse  of  Representatives  voted 
a  new  $500,000,900  sum  to  the 
United  Nations  Relief  and  Reha¬ 


bilitation  Administration  but  wrote  - 
into  the  bill  these  provisions: 

1 —  Relief  shipments,  as  far  a.s 

the  United  States  is  couctrned,. 
sliould  be  shut  off  for  the  most 
part  at  the  end  of  19  4  6.  Aid  to 
China  should  be  extended  through 
March,  1947.  i 

2 —  -After  December  31,  1915,  all 
nations  must  show  they  are  mak¬ 
ing'  trade  and  barter  agreement 
information  available  to  the  U.S.  or 


U.N.R.R.A.  aid  will  be  stopped. 

3 — Surplus  agricultural  supplies 
should  be  purchased  for  U.N.R. 
K..A.  use  wherever  possible.  About 
$100,000,009  worth  of  army  ’’K" 
rations  and  other  surplus  foods  al¬ 
ready  are  earmarked. 

I — U.N.R.R.A.  should  scale  down 
high  salaries.  The  committee  said 
•900  of  the  1,13C  employees  in 
AVashington  are  paid  more  than 
$5,000  a  year  each. 


DISTILLERS  CORPORATION  ■ 
SEAGRAMS  LIMITED 

(INCORPORATED  UNDER  THE  COMPANIES  ACT,  DOMINION  OF  CANADA) 

AND  SUBSIDIARY  COMPANIES 


REPORT  OF 

TO  THE  STOCICHOLDERS: 

Vour  Directors  submit  hcrevith  the  Seventeenth  Annual  R''port  of  the 
operations  of  your  Company  and  its  subsidiaries,  for  the  fiscal  >  tar  ended  July  ,11. 
1945,  together  vith  the  (  onsolidated  Statement  of  Profit  ard  Lovs  and  Earned 
Surplus,  and  (  onsolidated  Balance  Sheet,  all  expressed  in  United  btates  currency 
and  certified  by  your  Auditors. 

PROFITS- -Coiisolidaled  Pmfiisfnr  the  fiscal  year,  aft^r  ab.'orbinc  all 
sellinR.  adverfi.«ins  and  administiative  expenses  and  makini;  provision  ff^r  all 
accrued  interest  on  funded  debt  and  accrui  d  tax^s,  amounted  to  SI.USO.t.fviM), 
v-hich  amount,  after  df'ductinj:  dividends  on  the  Cumulative  Profenrd  S*ouk, 

S%  Series,  is  equivalent  to  $7.50  per  share  on  the  Common  Stock  outstanding. 

dividends — The  regular  qiiartFrly  dividends  totalling  VS  ()0  p^r  share 
U'mtf’d  States  currency  on  the  Preferred  btt>rk  and  four  divideiids  lotalling 
$2.22  per  share  (Canadian  currency  on  the  Common  Stock  were  paid  during 
the  fiscal  year. 

FIN .4 N< Tv  -During  the  period  und'T  review,  your  United  Stales  subsidiary. 
Joseph  E.  SeaRram  &  Sons.  Inc.,  sold  $50,000,001)  of  its  Twenty  Year 
Debeniures.  due  May  1.  U>65,  guaranteed  as  to  principal  and  iiitcrcst  by  the 
parent  (  ompany. 

As  of  July  3 ! ,  1945.  Consnlida’ed  Current  Assets,  includins  unexpirrd  insiiranre 
and  other  items  charReable  to  future  operations,  amounted  to  $164,180,226  and 
exceeded  all  liabilities  by  $6.1,555.964  an  increase  of  $10,069,6.50  over  last  year. 

SITIPUTS — (  onsolidated  Earned  Surplus  was  increased  by  $9,no.9.5tK)  during 
the  fiscal  year  and  amounted  to  $46,934,329  after  providing  $4,705,300  for 


DIRECTORS 

dividends  and  sinking  fund  appropriation. 

Capital  Surplus  was  increased  by  .$530,000  reflecting  the  purchase  and  can¬ 
cellation  of  5.300  shares  of  Preferred  Stock  of  the  par  value  of  $530,000  and  now 
amounts  to  $5,455,300. 

INVENTORIES — United  States  distillers  \A’ere  granted  three  periods  during 
the  year,  of  a  month  each,  for  beverage  prfiductioii.  During  the  year  your  ‘sub¬ 
sidiaries  have  released  the  maximum  amount  of  whisky  to  the  public  as  is 
consistent  with  sound  managciiient. 

S4LES — Uonsolidatrd  Net  Sales  of  your  subsidiary  companies  amounted  to 
84(X).054..$19.  During  the  fiscal  year  your  subsidiary  companies  supplied  to  the 
I  nited  Stales  and  Canadian  (iovmimeiits,  or  at  their  direction,  84,845.000 
proof  gallons  of  alcohol  for  war  purposes.  AH  such  sales  are  subject  to  review  by 
the  (io\  ern^eents  under  renPKotiation  or  equivalent  statutes  but  it  is  believed 
the  results  not  be  materially  affected  thereby. 

CAPITXi,,  ?1TRI'CTTRE — 5,300  shares  of  C'unuilative  Preferred  Stock  5% 
Series  were  purchased  and  cancelled  during  the  year  for  sinking  fund  requirements 
at  a  cost  of  S548.102,  which  amount  was  charged  (o  E.'irned  Surplus.  127,947 
shares  of  Preferred  Stock  were  outstanding  at  July  31, 1945. 

\PPREC*I\TIO\ — Vour  Directors  are  again  ple.ised  to  express  their  appre¬ 
ciation  of  ihe  loyal  and  faithful  manner  in  which  all  officials  and  employees  of  the 
Company  and  its  subsidiaries  have  performed  t  heir  duties. 

ON*  BEHALF  OK  THE  BOARD  OF  DIRECTORS, 

,  S.  BRONEMW. 

Montreal,  October  16,  194.5,  President, 


CONSOLIDATED  STA  TEMEN'r  OF  PROFIT  AND  LOS.S  AND  EARNED  SURPLUS  FOR  THE 
YEAR  ENDING  JULY  .’ll,  IQIS 

iLXPRE.SSEU  IN  CMTKl)  .ST.ATES  Ct.'RRIiXC V) 


Sal'^s.  lez?  fpMj;ht  and  allowances 
Cost  of  goods  sold . 


Discount*,  profits  on  grain  contracts  and  miscellaneous  income. 
Iniercsi  income . 


Selling,  general  and  administrative  expense?.  . . . 

Directors’  remuneration . 

Remuneration  of  cx-ecutives.  including  those  of  subsidiary  companies . 

Provision  for  contingencies — contingent,  liabilities  nnd**r  com  racts  with  certain  olfictrs. 
Payments  to  trustees  in  conn<’clioii  with  employees  pension  plans: 

Executives . 

Dther.* . 

I.egal  fec« . . 

Interest  i>n  funded  debt  and  bank  loans . . 

Other  interest  expen.ee  . 

Provision  for  d'’preciat ion  (.see  footnote; . 

Pro\  ision  for  excliange  adjustments . 

l.ttFS  on  disp«»si!l  of  cjipital  ass^ns . 

Uoss  on  sale  of  investments . 

Expenses  in  ctinncction  with  issue  of  Twenty  Year  3  U  ' .  Debent  ure« . 

Premium  paid  for  icnnmaiins  live  year  bank  efcUit  ayrceiueai  of  January  24,  1944. . . . 


v$400, 054.51 9 
317.768,748 

$  82.285.771 
344.586 
75.033 


$29..15S.in5 

22.0(H) 

861,164 

]6().0fK) 


Priuisiou  for  income  and  profits  ta.xe? 

Income  taxes . 

Excess  profits  taxes . 


Profit  iransfi-rred  (o  earned  surplus. 
Earn'  d  surplus  at  July  31.  1944 . 


.$  8.8  >6,340 
26.403.103 


Dividends  on  (  uniulative  F’refr  rrrd  Su*ck,  5','  S  rie«  . 

Dividends  on  ('  omnion  Stor  k  (Uan.idian  .S3.8'M.56.S  -  .5.!.22  p-  r  efiare)  . 

Approi'riaied  for  purcliase  and  id  cl  la  i  ion  of  L  ninulaiive  Preferred  Strn  k  . 


Earned  surplus  at  July  31.  1945,  jn-r  balame  she*  t . 


$  6  40.485 

.1807.71  1 
54S.102 


N'()7  K;  DepP’t  iaiion  provided  d-ring  the  year  amounted  to  $.’.449,683.  of  wlin  h  $  M  .'K.iHX  Im?;  been  ( lurgrd  to  «’osi  of  production  and  $321,665  as  above. 

Consolidated  Ilalanee  Sheet,  July  31,  1945 

(EXPRESi-EU  I.\  LMTEU  ST.4TEb  CL  RREXXV) 

ASSETS 

Current  Apseti: 

<  3:h  . . $  30,416.386 

United  Sint'-'  (rOLernment  oblication".  at  cost  uhich  ariproxmiately  market  ’.’aliie .  34.717.604 

Amounts  rect’ivabli .  after  d'  ducting  r”-  -jcec  ♦•!  t<’r  doiibiiul  accounts  and  alloc^ances .  14,404. .123 

I’nited  State«  excen^  profits  tax  refuiul  lx  luN'.  iccf  ix’*  d  ♦'?  t«i  be  r  -ct  ivt-d .  t.I52,()S2 

Inventories  of  whiskies  and  siiirils,  other  proilucts,  law  inaif  rials  and  supplies,  at  cost .  81.495,880 

$162,206.17$ 
1.974.0.51 
74  ’.(HM) 
2.348.687 


(’i»e\pire«l  ln«iiraiiee  and  Iteniw  <'.liar;r«':iblf‘  to  Future  (>|ir>rafi«ma  . jt .  .  . 

Refundable  Portion  of  <  !anadi:>.n  E\<‘e¥«  Profits  I  n \  (estirnatefl)  . 

Sunilry  InveninientH  aiHl  4*l\nnee¥  . 

UaniJ^lluilrlingp.  Mai'liinery  and  Enuifinienl . . 

R^?er^T  s  for  deprecialioii  and  ainr'rtirai ion . . 

l'rade«.Markp«  Rott  Ittiff  and  Blend tng  Right*.  ( iont  rarlM  anil  (rfHidv  ill.  at  nominal  amount  . 


MxKiurriEs 

Current  I.ialiilitiefi: 

Accounts  payable  and  accrued  liabilities . . . . 

Dividend  on  (  umuiative  Pn-f*  rn  d  Stork,  payable  .-Vugusl  1.  1945  . 

Provision  for  federal,  provincial,  siaic  and  municipal  taxes  in  the  United  Stao  s  and  ( 

I'Heti  ty  Year  ^  4  ^'r  D<‘hen  t  uree.  rlue  May  I .  lOfLl.  (»r  .loeepli  F.  SenKcain  A  Sot  in,  I 

Renerve  for  Ponnilde  Future  Irivetiltiry  l*ri«‘e  lle«'tine  . 

Kenerve  for  Continfreneien . 

(iapitui  Stork  :  - 

Cuniuiaiive  Preferr'd  StfH-k: 

Authorized — 200.(,HM)  shares  of  the  par  value  of  $1(M>  each  1  nited  State*  rnrr*  ncy  . 


23.602,581 

1 


$  9.284.343 
162.059 
41.177.86(1 

$  .SO.rU4.262 
5().(M)0.()()0 
.I.OOO.tHH) 
2,640.000 


IssU'’d — 5'7  Si-re-F.  redeemable  at  the  option  of  the  Board  of  Directors  at  $105  i>er  sliare  United  Stales  currency — 

1H.?.5(M)  .«h<-es  issued . $1 8.  ?Mj.(i00 

.54,553  shares  purrhas<  d  and  camclicd  tim luding  5,300  tharea  duiing  the  y< ar  ending  July  31,  1945; .  5.4.S5..fi)0 

!  37. 947  shares  outstanding  12,794,700 

Common  Stock,  without  nominal  f»r  par  value: 

Authorized — 2..(0().(M»0  sh.*ri  s 

Issued  and  outstanding — 1.753.870  shares . . .  19. 424, <*04 

Surplun: 

Uapital  surplus  arising  from  tlie  pun  base  and  (ancellation  of  (  umulat  i’.-c  I’it ferred  Stock.  Series . $  5.455.300 

Earned  surplus,  per  diatena  nt  attached .  4<i.934,329  15^  ISO  r  29 

Approved  on  Behalf  of  the  Board:  I 

S.  BRONFMAN.  l*irertor.  $190.873.49.5 

H.  1’.  WIULKIE.  Director.  .  .  - — 

The  abov  c«>nsolidated  balance  Fheei  and  t  he  related  consolidated  stuleiiient  of  profit  and  loss  and  earned  surplus,  siipidementcd  by  iId-  notes  appi-nded 
hereto,  are  submiiud  with  our  rejiort  to  the  sliap’holders  dated  October  4.  1945. 

PRK  K.  \\.VrERHOU\sE  8:  UU.,  Auditors. 

Notes  to  Financial  Statements,  July  31,  1913 


fl)  BASIS  OF  rONVERSION  TO  tM  I  EU  S  I  \  I  ES  Cl  KKENCYi  To 

express  the  accompanying  financial  statemems  in  United  States  currency,  the 
following  general  principles  r»f  exi  hange  iimversion  ha\e  been  applied  to  tin* 
arfounts  of  tlie  Canadian  companies— inventories  on  hand  and  inventory  items 
included  in  cost  of  goods  sold  liave  been  state  d  at  the  rates  of  <  xchang-’  prevailing 
at  time  of  prtjduclion  or  acquisition;  other  current  assets,  prepaid  expenses  and 
other  deferred  items,  lurreni  liabilities  and  items  of  priitit  and  loss  oilu-r  ihati 
inventory  iienis,  have  bed'll  stated  at  the  official  rate  of  exchange  of  the  Foreign 
Ex'-hange  Control  Board.  Ottawa,  <  anada;  hx<’d  aj^seis,  fixed  investments  and 
capital  sto(  k  have  been  stated  ai  rates  of  ex.  hange  prevailing  at  lime  of  acqui- 
sititm  or  issue. 

(2)  IN VE.NTORIKSt  The  quantities  of  whiskies  and  spirits  in  Ixmd  were 
oblaimd  from  stock  DTord.-i  and  w<  re  compared  with  (  anadian  and  U'niied 
States  government  ffcord^'.  Physical  inventories  were  taken  of  whiskies  and 
spirits  on  which  d^ty  and  ta.xea  had  been  paid  and  of  otler  products,  raw 
materials  and  siippln  s  on  hand.  Ouant  it  ies  of  inerf  handije  held  by  ot  he  rs  were 
obtained  from  stock  n-tords  and  compared  with  giiautities  reporn-d  by  outside 
warehouse  companies.  W  hisku’s  and  spirits  have  bet  n  prit  t-d  at  <  osl  of  pr<>dui  tioii 
or  purchase,  incbidirig  duty,  tax*  s  and  ireivht  wh»  re  su*  h  have  bei-ii  p.iitl,  as 
d*  termined  in  the  case  ot  the  U'niied  .Stales  subsidiary  companhs  by  iidng 
Ihe  “last  in  first-out"  inventory  method.  In  tonnection  with  the  u^e  of  the* 
“).ist-in  first-oui"  inveiitfjry  ni**lbod,  a  eharg**  i*f  $115,136.  arising  troni  lie* 
r  plat  ement  <»f  Ci-nain  inventories,  was  mad'-  to  cost  ot  goods  s- -Id  «?iiring  t  he  year. 

U  nited  Stales  and  <  auadian  ex-  ise  duties  and  ta.\-’S,  whi.  h  are  payaU--  up>-ii 
withdrawal  of  whiskies  and  hpiriis  from  botul,  lonsiitiite  a  Inn  f»n  the  in-bond 
inventories.  Such  excise  duties  and  tax*^  computed  at  t  he  rates  in  inr- 1  at  J  uly  3!, 
1945,  would  have  amounted  lf»  ai>proxin»al(  ly  S»750,(HHI,(HH).  Inasinu-li  as  these 
duties  and  taxes  are  not  payable  until  w'itbdrawal  of  the  liqin-r  from  bond,  no 
j>ortion  ot  this  amount  has  hern  im  luded  in  the  accompanying  balance  i»hect. 

CD  SUNDRY  INVESTMEVI  S  AND  AinANUF.S:  Jm  luded  in  sundry 
invest menlH  and  advan» fs  are  iuvi.  st merits  in  and  aflvaiu  es  to  three  coinp.iuies. 
ca-  h  of  which  is  51  owned,  aguiegating  $689,141.  The  equity  in  the  net 
of  ihcsi'  iin<:<»nsoIidat-'d  sub’^idiary  comifani-‘s  is  slightly  in  excess  of  the  amount 
ol  liie  investment  at  July  31,  1945. 

(4)  lAND,  BITUDINUS.  MACHINERY  AND  F.4>ITIVMENT:  land, 
buildings,  machinery  and  equiprm  nt  are  generally  carried  at  lost.  The  lOnt  «/f 
certain  proiK-rlies  a-  quired  on  Novenilx  r  6,  194.1  from  Frankfort  Distilleries,  In-’, 
is  based  upon  deprei  lated  n  prodm  live  appraisiil  value  of  $5,Ci.5  1,595,  a-i  indu  alt  d 
by  an  appraisal  made  by  tlie  Aineri-  an  Appraisal  <  ompany  for  insurance  purpK>ses 
at  Novembi’r  .10,  1942.  (  -  riain  01  fit  r  pro|K  riies  are  t  arri-d  at  depieciated 
r-’productiveappraisal  value  <,t  SkMH.lUias  determined  by  the  (  anadian  Appraisal 
1  ompany  Uiniiled  at  November  1.  1926. 

(.-*)  FRDVISION  FDR  I  EDER\I.  PROVINUI Al..  STATE  AND  MUM- 
UD'AI-  'TAXES  IN  'THE  I  M  TED  S  I  A  TES  AND  CAN  AD\t  The  iiicoitie  tux 
returns  ot  tlie  sub-«idiary  •  ompuui>''4  in  t  he  I  'ml' d  .'’'tuiey  lor  ii'-i  al  iM-riods  endiug 
with  July  31.  1940  to  July  31.  194$,  rcffeciing  in  the  cave  of  tin*  n  turns  far  the 
last  lhr*;c  years  the  us**  of  the  “last  in  first-ont"  inveni'^ry  sclAod.  have  not 
been  finally  reviewid  and  *u  tried  by  the  Su:<e#  Treasury  l*ef»artfn'‘nf. 

Income  tax  returns  of  tbe  C.4^pQrkllo«  mn6  its  rubsidiary  coiuiumies  in  ('unada 
Yu  jjcriodj  ^th  J»!y  .>) ,  1942  to  July  31 .  19U$  have  not  been  finally 

reviewed  and  settled  by  the  (  anadian  tax  authorifie*.  In  the  f.pinion  ot  the 
management,  adequate  provision  has  been  made  in  the  aMounts  for  in-  ornc  and 
profits  taxes  which  have  not  been  finally  s^  lthd. 

(6)  RESERVE  FOR  fT)NTTNt;E\<:iES:  Indud'-d  in  the  reserve  for  ron- 

lingencies  is  an  amount  ot  $640. (tOO,  reprem-nting  a  proxtsion  for  <onnngenf 
liabilities  under  contracts  with  certain  offuers.  The  remaining  $2  was 

provided  during  the  years  ending  July  31 .  1941  and  1942.  as  etaifd  by  t  he  B<»ard 
of  Dire'  tors,  for  po«sibIe  abmtrmal  prior  years’  tax  adjiivirnen»<.  i»o«-i)i|e  ab'u  r- 
mal  credit  losses  arising  from  war  conditions  and  disruption  ot  iiulustrics.  jaiK-:bie 
claims  under  the  various  fciatmei,  ruhii  ami  rtguiaiions  an-l  otfur  Aofitr.i-lu.il 
obligations  under  whifb  the  lompafiiis  i.trry  on  tbejf  iq/4  ratifus  and  cut.er 
matters  of  that  kind  which  n.i^t.t  arts**. 

(7)  SINKING  H^DHR4l\I^IOSH  under  DEBTM  I  RE  INDENT  I  RU 

The  Indenture  tovering  the  iwrniy  S  e^r  .1'**-,  Der.eritur^s  d-.e  M^y  l  jvt.S, 


of  Joscjih  F.  Seagram  &  Sons,  Inc.,  which  debentures  are  guarnniecd  as  to  pay¬ 
ment  of  principal  and  interest  by  Distillers  (OriHiralion-Si'agrams  Ihiuiied. 
pr«*vi(lestor  a  sinking  fund  to  retire  tbrougli  purchase  or  redemption  $2,250,000 
principal  amount  of  such  debemurc  H  by  May  1,  1948  and  the  same  amount  on 
ca*  h  May  1  tlnr-  alier. 

f8)  DIVIDEND  RESTRKriTONS  UNDER  DERKN  TURK  INDENTl  RE: 

Til-’  Ind-oiture  covering  the  Twenty  Vear.l'^U  Debentures  of  Josiph  K.  .S.*agram 
8c  Sons,  Inc.,  whidi  debentures  are  guaranteed  as  to  payment  of  principal  and 
inteicsi  by  Distillers  Uorporation-Seagrams  Uimited.  provides,  among  other 
things,  that  the  (hiarantor  will  not  declare  any  dividends  on  its  shares  of  sto*  k 
of  any  class  if,  as  tlie  result  of  su'  h  ac  tion,  consolidated  current  assets  shall  be 
b’s.s  than  M.IJj'o  of  consolklaled  liabilities,  e.x*  i  pt  that  the  Utuaranlor  may 
dnian*  dividends  on,  redeem,  purchase  or  aetjuire  for  sinking  fund  purposi’S, 
shares  of  its  Cumulative  Preferred  Sto<k.  to  an  aggregate  not  exceeding  $1,6(K).0(K) 
in  any  fiscal  year.  Sui  h  Indenture  also  provid'S  that  the  (iuaranior  will  not 
rii’clare  any  dividend  on  its  slian  s  of  stock  of  any  class  if,  immediately  after  sm  I* 
dccjiiraiion  the  aggreg.ate  of  all  dividends  or  distributions  on,  and  piir<  b:is<’s, 
red'  inpiiona  or  acquisitions  of,  its  shart  .s  of  almk  subsiquent  to  July  31,  1944 
wouhl  ex- l  eij  the  aggregate  of  the  amount  of  consolidated  m  l  income  from 
Augu'’'t  1,  1944  and  the  amount  of  any  net  consideration  rciejved  during  smli 
Irf-riod  with  rcsiMM  t  to  the  issue  of  its  sio»k  of  any  <  lass.  The  nmount  of  the 
« cnsolulatA'I  i  .irm  d  surpln.^at  July  31,  1945,  which  is  subj<‘ct  to  restriction  under 
tins  latter  pro\'isioii  is  $17,8.15,829. 

(9)  RENEGOTIATION  OF  <;0\TRN.VfENT  GONTRACTSi  During  the 
fiS'al  yar.  sales  of  ahohol  fi»r  war  piiii>os(-s  by  subsidiary  (ompaiiies  to  the 
I  nil-  d  Males  and  <  anadian  ( .overntriems  amounted  to  84.845.000  proof  galloriK, 
whi- h  w- re  soUl  for  approximately  $35.4.15.000.  Although  nil  sm  h  sales  are 
tiuljj-’-  t  to  revi-  w  by  the  (governments  under  n.-negoiiat ion  or  equixalent  siatuiev, 
it  lA  b'dieved  by  the  management  that  the  atvompanying  Btatemenis  include 
ade'iuaie  ijfovision  for  probable  adjustmeius. 

DO)  EXGI.'^E  TAXES  AND  DI  TIES:  T  he  net  sales  figure  im  hides  amounts 
f)f  (  nited  Slates  and  (  anadian  ex<  ise  taxes  and  dtities  on  whiskies  and  spirits 
bold  tax  and  dui y  paid.  whii. h  taxes,  in  at  ( ordance  w  if  h  the  (ompanies'  practice, 
arc  I  huigcil  to  in ventori-  s  and  im  hided  in  «  ost  of  gorids  as  t  he  products  are  sold. 

It  is  impriu  licable  to  avceriain  the  oxai  t  ainoiinl  of  su-  h  <lut  ies  and  taxes  inc  hided 
ill  sales  .iiid  cost  i^goi/clH  sold.  However,  the  amount  paid  during  the  year  ending 
J  uly  .1 1 ,  1945  was  approxiinai'  ly  $242,548,0(81. 

(ID  EAUM.OAEES  PENSION  PI. ASS:  The  employMS  pension  plans  were 
arl<<pt' d  eitcctivc  August  I,  1941.  Ol  Uie  ainourit  ch.irge<l  againkt  prohls  tor  the 
«  urreiiT  y  ar .  S  (90  r»64  was  in  leautct  of  past  servir  e  b'-nefit  s.  The  amount  reipiir*  d 
in  r.  -i-  vt  ot  past  s- rviui  bei»ef^,  less  amounts  alrtady  provided,  is  esiimand 
at  ^(.Ui7.(8iO  at  Jaljr  Tl,  1945. 

ALDirnRS*  REPORT  TO  niE  SH AREIIOEDEKHi 

V..-  Ii.ne  .■v.iriii,' .1  I),.-  ImI.hi,-  »I.'<1  ••)  Di'iillfM  rnrp<.rr.ii.-.n- , 

J-’.igi  on-*  l.inniMl  ai  d  it.s  Milj’^uiiary  I’omp.mit  m  as  at  July  D.  1945.  and  the 
< '^n'ob'la’ •  d  sialemi-nt  of  pr-Uit  and  l^ss  and  euri.-'l  surplus  U-r  t.h*’  ti-aal  y-.^r 
•■i.ding  on  tiiat  date.  ai  d  w»*  ba\c  o)«iained  all  the  inlorm.-ta-n  and  *’XplanHt i« ais 
^^i..'b  wc  r-’quir- d.  Oar  exannriaf  ion  was  nistJe  in  »« «  ord.m' »•  >»  n  h  generally 
a  '  -  pt»’d  a-idiiinv  st.indarils  ai'pli-  aide  in  the  <  if-  umsiaii'  es  and  im  liid'  d  *u*  h 
fcHts  f.t  the  a-ioiinting  r- -  ords  and  other  suple'rtug  e\iden«e  and  su- h  otner 
pr<*«  eriures  as  we  (omnder*  d  neiems^jry. 

U  ♦  repr.rt  that .  in  our  opinion,  t  he  at  -  ompatiying  «  onvoh-Jat'  d  balarae  sheet 
an-l  the  related  •  o. »«-»). dat*  d  »tat»  ii*n»  of  profit  arid  and  earned  surplus, 
supplemented  bv  ih*  api^  nded  thereto,  are  propirly  dr<*wn  “P 

•'.Afilblt  H  true  and  »  -  r^e.  t  V  s*  w  of  t  he  SIB‘e  /,(  t  he  t  •  m^-r  .  d  an.*  t  •  ‘  - 

<  rat  ion  Seagratiis  I, irnned  ard  M  S  sut.v.diary  pJt..*  •  .«S  at  lulvH  I  >♦  .  \ 

arid  i  he  r-  *u!'  •  *d  »  ;»'  rat  i‘*ns  I'  r  t  h*  >•  ar  ♦  •  do-r  *  n  t  d--’ '  .  '.pr.s  to  t  r.# 
of  oar  iidormat  i.n.  ai  -1  t  hr  «  xj.;  ii.  .*  ..s  »  *  *  ?  •  a'  -l  *•  s;  •>*  »  !•>  t  r-e 

M  . . .  .s  .»Ld  .a  .  ouf.' :  >f 

Pti..  ,Ol’  S  Ul.l/J.i  d  O*.  a  ba‘.s  «  ’/i.S.tl*  ill  W  .  h  I  h-'t  ot  t  l.’  pi  I’S/  *1. 


M^antresl.  Canada,  October  4  194$. 


PRI<  r.  V.  \1I  Pil'd  E  k 


SEAGRAMS  HEAD  Executive  Changes  TTie  Bank  of  Nova  Scotia 

SEES  CONTINUED 
SHORT  SUPPLIES 

Warns  Shareholders’  Meeting 

•  Allocation  of  Quality  Whiskey 

Still  Necessary 

INVENTORIES  LOW 

■\Varniiis  fluit  end  of  the  war 
will  not  ease  immediately  the 
shortnse  of  nuality  whiskey,  Sam- 
nel  Bronfman,  president '  of  Dis¬ 
tillers  Corporafion-Reafrrama  Ltd., 
stated  at  annual  meeting  of  cor- 
noration  held  in  ''.Tontreal  this 
week,  tha*  it  misht  be  neces¬ 
sary,  for  soniefiine,  to  allocate  and 
conserve  supplies. 

Althou'rh  the  industry  hoped 

shortly  to  he  i.ermitted  full-time  JOHN  .AXURLW  McLFlOD  HF.RBEKT  DESCTI.AMf  BLR\S  IIUWIN  CROCKLTl  HOH.At  E  I,l  TTBELL  FXMAX 

trod  net  ion.  he  said,  r  hiskey  had  j,  McLKOD  was  elected  Chairman  of  the  Board  of  Directors  of  land  a  Director  and  Vice-President  for  the  past  year.  E.  CROCKETT, 

to  he  a^ed  before  it  could  be  The  Rank  of  Nova  Scotia  at  a  recent  director's  meeting,  lie  has  been  Assistant  Ceneral  Managei.  was  elected  E.xecutive  Vice-President.  H. 

\ete  ..  unn?  that  time  the  de-  president  of  the  Bank  since  liiM'l.  He  succeeds  S.  J.  Moore,  who  I L,  ENMAN,  Assi.stant  Ceneral  Manager,  was  appointed  General  Man- 
maPd  Pir  our  well-known  brands  continues  as  a  member  of  the  Board.  II.  D.  BURNS  was  elected  Presl- lager,  succeeding  ,Mr.  Brins.  He  is  the  ninth  to  hold  the  position  of 
.  .  dent,  succeeding  Mr.  McLeod.  He  has  been  General  Manager  since  1941  .General  Manager  since  the  founding  of  the  Bank  113  years  ago. 
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JOH.V  .ANDREW  McLEOD  HF.RBEKT  DESCH.AAIP  BURNS 


EDWIN  CROCKETl 


A  |W, 


HOH.At  E  I, I  TTBELL  FNM.4N 


Dic^vssing  whiskey  Inventories 
Mr.  'Ironfman  noted  that  because 
of  the  comnleta  transfer  of  dis¬ 
tilling  onerations  to  the  war  effort, 
the  industry  as  a  whole  now  has 
only  4fi  per  cent  of  the  volume  of 
Us  prewar  stocks.  He  added  that 
Distillers  Cornoration  -  S-’pcM-ams 
I.imit''d  had  been  able  to  continue 
distiihnfion  of  h'^h-nnalitv  ^irmds 
without  sulistitutif'iis  because  the 
Company  noiicv  always  had  been 
to  maintain  ample  i'nenfories  of 
fine  matured  distilled  sniidts. 

"Tbronchout  the  period  of  the 
war."  he  said,  “wc  s'eadfa.st’v  re¬ 
fused  to  compromise  nnali'v  hv  re¬ 
sorting  to  inferior  sniislpu'es  in 
order  to  increase  volume  of  sales. 
That  has  always  heen  ou’’  policy. 
A\  e  shall  continue  faithful  to  that 
poliey.  's  a  resnU.  fiiat  iiiiceless 
asset — the  nrestiee  and  renntalion 
of  our  trademarks  and  brands-— 
ranks  higher  than  evei-  with  the 
trade  and  consumer  alike." 

Imposing  Al'ar  Reec.rd 

Air.  Prnnfinan  pointed  out  (liat 
the  coiiipany's  financial  nosition 
had  heen  strengf boned  during  the 
year.  Tlie  annual  report  bad  shown 
reeotd  sales  totnlline  <  ' on 1  ..e, i  n. 
Profits  totalled  .$  1 3.803  .S  on.  re¬ 
presenting  S’l'.aO  per  share  on  the 
common  stock  after  payment  of 
preferred  dividends.  coinnared 
wiih  Ifi.Il?  ner  share  in  1941. 
Working  capital  rose  .^'lo.OiiO.T.'iO 
during  the  year  to  total  $  1  1  3 f,.- 

0(14. 

The  iiresideni  said  that  the  si'ciir- 
Ity  and  edneational  jirogr.ains  of 
the  company  had  tieeii  maintained, 
end  "throughout  the  years — ivar 
years  and  norinal  years  -the  wel¬ 
fare  and  maintenance  of  our  ner- 
soiinel  has  lieen  a  prime  consider- 
F.i  ion. 

In  the  course  of  his  address  to 
the  meeting,  Mr.  Bronfinaii  re¬ 
ferred  to  tlie  wai  record  of  the 
company  in  iirodnctioii  of  3  11.si,t,- 
000  •proof  gallons  of  industrial  al- 
eohnl  vitallv  needl’d  in  the  produc¬ 
tion  of  smokeless  powder,  synthetic 
rubber  and  other  necessary  mate¬ 
rials  of  war. 

He  recalled  in  this  coiiiiei'iion 
that  Seagram  scientists  Iitid  taken 
a  prominent  part  in  resea  reli  lead¬ 
ing  to  metliods  which  greatly  ac¬ 
celerated  the  process  of  con\prtin,g 


CONTROL  CHANGE 
FOR  GROCERY  CO. 

I 

Family  Holdings  in  Campbell 
Bros,  and  Wilson  Bought 
By  James  M.  Sinclair 

Winnipeg-  Control  of  Campbell 
Brothers  and  M  ilion,  of  Winnipeg, 
and  of  C.impliell.  Wilson  and 
Stratiidee,  of  Regina,  wliolesale 
firms,  has  imsse  I  from  the  families 
of  the  founders  with  the  sale  of 
the  f.amilies'  interesis  to  James  M. 
Sinclair,  of  Regina. 

Caiiintiell  Brothers  and  Wilson 
T.td.  vas  founded  nil  yeai"  ago'at 
AVinnipeg  by  R.  J.  Campbell.  Keep¬ 
ing  pace  witli  the  growth  of  the 
We't.  the  company  esialilished 
branclies  at  Kegina.  Aloose  Jaw, 
Swift  Current  and  Weyiiurn.  As¬ 
sociated  witii  .Air.  Sinclair  will  be 
certain  kty  executives  of  the  two 
companies.  A.  Cranston,  sales 
manager  tit  Regina,  liecoines  a  di¬ 
rector  and  inatiager  at  Regina.  H. 
L.  Stephens,  secret.'try-treasurer, 
bei  times  c(tin)itroller  and  assistant 
general  manager. 

Commencing  witli  the  Regina 
company  in  1919.  Mr.  Sinclair  was 
successively  ledger  keeper,  acconnl- 
.ant,  credit  manager,  secretary-trea- 
snrw.  sales  manager,  and  succeed¬ 
ed  the  late  James  Strathdee  as 
general  manager  in  193fi.  Upon 
the  death  of  R.  R.  Wilson,  of  Win¬ 
nipeg,  hi!  Iieeam"  president  of  the 
S.askatfhewan  comtiany. 

Shortly  after  price  eontrol  was 
announeed,  Mr.  Sinclair  was  loan¬ 
ed  to  the  iTovernment  in  Ottawa, 
whers  be  served  as  director  of  the 
food  distiibutive  trades.  He  is 
viee-presidenf  of  the  Canadian 
'.Vholesale  Grocers'  Assoeiation, 
Allieila  and  Saskatchewan  region. 

grain  into  alcohol — a  development 
which  made  availalile  much  greater 
quantities  of  this  essential  war 
material  than  would  otherwise  have 
been  possible. 


IS  been  General  Manager  since  1941  .General  Manager  since  the  founding  of  the  Bank  113  years  ago. 

C.P.R.  EARNINGS 


LOWER  ST.  LAWRENCE 
POWER  COMPANY 


RIMOUSKI,  P.Q. 


Serving 

50,000  PEOPLE 

in 

43  COMMUNITIES 


(Continued  from  page  1) 

I  wan’s  lone  Conservative  voice  at 
i  Ottawa,  is  a  natural  for  Justice 
and  Dominioii-^fiffovincial  Rela- 
j  tions.  As  an  opposition  critic  he 
I  is  without  peer.  Tn  the  .stratlio- 
!  spheric  realms  of  international 
.iurispnidence  he  .stands  out  like 
i  a  lighthouse. 

Col.  Alf  Brooks,  is  a  genial, 
friendly  maritimer,  who  never 
tries  to  impress  people,  h'tt  who 
conceals  a  world  of  ability  be¬ 
hind  a  modest  demeanor. 

In  agriculture,  Mark  Senn, 
veteran  Tory  M.P.  in  the  House, 
is  chairman  of  the  committee, 
with  John  Charlton,  Brant  and 
Col.  James  Arthur  Ross.  Souris, 
as  the  eastern  and  western  de¬ 
puty  chairmen,  respectively. 
They  all  say  that  if  the  Conser¬ 
vatives  had  been  elected  these 
past  few  years,  Mark  Senn 
would  have  heen  agriculture  min¬ 
ister.  He  comes  from  Haldimand. 
As  to  Charlton,  he  is  a  new¬ 
comer,  btif  a  live  wire  from  out¬ 
side  Brantford.  Art  Ross,  the 
Melita,  Manitoba  fire  -  eater, 
speaks  for  the  west  in  a  voice 
nobody  can  fail  to  hear. 

Arthur  Smith,  brilliant  new 
M.P.  for  Calgar,v  West,  repre¬ 
sents  labor.  He  has  served  for 
27  years  as  lawyer  for  the  United 
Mine  AVorkers.  He  is  also  re¬ 
nowned  as  Lord  High  Execution¬ 
er  of  Beauharnois.  He  with  An- 
fustus  Mann,  brilliant  Montreal 
.icvocate,  really  gave  that  power 
scheme  the  works.  Smith  ilien. 
has  a  power  behind  him  when  he 
gets  going. 

¥  *  ¥ 

.T.  M.  AlacDonneli.  former 
head  of  N.'itional  Tru«t  Com¬ 
pany.  and  .M.P.  for  Musiioka- 
Onlario.  i.s  another  slandoul.  He 
is  Bracken’s  minister  of  Fiscal 
PoUc,v  and  Taxfition.  The  lean, 
brilliant  Torontonian  can  iust 
eat  this  stuff  up,  and  there’s 
somebody  over  there  at  la.st  that 
can  really  talk  to  Hon.  Jim  Tls- 
ley. 

Joseph  Harris,  veteran  M.P. 
for  Danforth.  and  longtime  To¬ 
ronto  bu.siness  man,  heads  Em- 
ploymenet  and  Business.  This 
organization  will  begin  to  show 
results  soon. 

.lolin  MacNicol,  Toronto-Dav- 
enport.  beloved  M.P.  at  large  for 
all  Canada,  who  spends  his  snare 
lime  travelling  in  tl'e  interests 
of  tielter  Canadianism,  is  a  good 
choice  for  Natural  Resources 
and  Irri.gation.  The  latter  is  a 
widely-filing  tnoiect  close  to  Mr. 
MacNicoI's  mind  and  heart  all 
the  time. 

Out  at  the  Winnipeg  conven¬ 
tion.  it  was  Don  Fleming  To¬ 
ronto  E'.'liuton,  who  ehairinaned 
the  resolutions  committee  on 
housing  and  social  security.  What 
nioie  natural  then,  than  to  make 
the  ex-,nldennnn  the  chairman 
of  social  security  and  housing. 
An  original  Pt.rt  Hoi)'*r,  a  hard 
hitter,  and  a  man  wlio  knows 
his  way  around  the  housing  bus¬ 
iness,  he  is  one  of  the  novice 
M.P.’s  already  well  on  the  way  to 
earn  his  epatiiettes. 

So  there  they  are.  T  .lust  add 
tlii“,  with  no  niallee.  and  no 
c.vnicism  than  necessary.  Brack¬ 
en’s  ten  are  in  manv  ways  a 
match  for  any  ten  yon  care  to 
pick  out  of  Mackenzie  King’s 
cabinet  of  mixed  talent. 


MAPLE  LEAF 


Reduction  in  Net  of  $979,830  for 
Month  Adds  to  Cumulative 
Decline  for  Year  to  Date 


I  Canadian  Pacifii!  Railuav  Com- 
'  pany  reports  a  reduction  In  both 
'  gross  and  net  optrating  earnings 
for  the  month  of  September  as 
compared  with  same  month  last 
year.  Gross  earnings  at  $2fi.lSl.- 
4  44  were  at  lowest  linel  and  show¬ 
ed  a  drop  from  September  194  4 
figure  of  $1,449,138.  Working  ex¬ 
penses  were  reduced  tiy  $439,338 
to  a  total  of  $23.4  711.31)  4.  Net 
earnin.gs  for  moiitli  amounted  to 
$2,710,840  bein.g  .$979,830  less 
tlian  the  year  ago  coiiipaiison  of 
$3,390,370. 

During  th“  first  nine  montlis  of 
this  year  gross  earnings  were 
$236,380,308,  being  $1,272.67.3 
less  than  the  year  ago  comparison. 
Working  expenses  were  $70,3,131’ 
greater  at  $212,033,992  and  re¬ 
sultant  net  operating  earnings  for 
the  period  were  down  $1,977,803 
at  a  total  of  $24,643,313  comitared 
w’ilh  $23,621,121  in  the  first  nine 
months  of  last  year. 

S»pt»mbrr: 


(Continued  from  Page  1) 

"A”  preferred  shares  and  after 
careful  consideration  recommend 
the  plan  to  the  common  share¬ 
holders.  If  the  proposal  Ls  ap¬ 
proved,  .he  president  points  out  the 
company,  apart  from  its  bonds  and 
debentures,  will  have  only  the  one 
class  of  security,  namely  coniinon 
shares,  outstanding. 

Operating  profits  of  company  for 
the  fiscal  yoar  ended  July  31,  194.3. 
amounted  to  11.813,800  and  after 
all  charges,  including  fneome  and 
ex<-ess  profits  fax  exclusive  of  $79,- 
000  reftindahle  portion,  there  re- 
m.iined  a  net  profit  of  $541,308. 

While  the  demand  for  all  pro¬ 
ducts  contintied  to  tax  the  rapacity 
of  the  plants,  production  was  at 
times  h'niite.d  by  an  acute  shortage 
of  laliour  necessitating  the  closing 
of  half  of  the  capacity  of  tlie  Port 
Colltorne  mill  for  a  period  of  thre** 
montlis  during  the  winter,  the 
I’l-fsident's  report  states.  Operating 
profit  for  the  fiscal  year  ended 
July  31  ,  1  94  4,  amounted  to  $2,- 
1  27,405  and  net.  profit,  after  all 
charges  and  including  $153  080  re- 
fiindahle  portion  of  the^  excess 
profits  tax,  amounted  to  $358,780. 
Profit  and  loss  figures  for  past  2 
years  compare  as  follows: 

riioi  iT  \\i>  r.oss 


THE  REAL  TEST  OF  PATRIOTISM 

comes  after  the  shooting  is  over — NOW,  when 
our  boys  are  coming  back  and  need  a  helping 
hand  to  become  re-established  in  civilian  life. 
That  is  reason  enough  to  buy  all  the  Bonds 
you  can  in  Canada's  9th  Victory  Loan. 

Sign  Your  Name  for  Victory! 

BUY  VICTORY  BONDS 


Momikem.  Trust 

e;(ECUT0R5  AND  TRUSTEES 


Inc.,  I'..P.  I.TXcv 

Net  profit  _ 

R-l.  K.r.  Tax  . 


71,(1(10  1.(l77..'>So  I 


.'.tl.fioS  (i.'iS,7.S(( 

7!(.(l(l((  I.VI.OtiO 


191.'. 

10(4 

Inrr. 

eir  end. 

.full  31  — 

j 

$ 

$ 

% 

ms 

1911 

1 

•.»r,.isi.i(t 

•I.UfMOS 

oper. 

p**oflt 

S2. 127.(0.', 

Kxps. 

.  .  2,3,470.394 

•  I69..3.38 

Invest 

Iiiconic  . . . 

88,022 

6.3..'.81 

!  N>l  (’ 

.•nil.  2.710,84(1 

•970,8;i0 

81.881,822 

Nine 

months : 

Inlrr . 

222.7  12 

ir.«,.'»|2 

2:n;.fi8o,3ftH  ■ 

•1,272.873 

Depr** 

(intfoii  . 

210,102 

308.072 

Rxps. 

2i2,9;t(>.y02 

2ii.:ni,K<io 

7().'..1.Ti 

Pensions  . 

9I.70H 

73.0  (.-, 

—  .  _  . . 

-  — 

- - - 

I.oss 

assets  . 

2I»,212 

4.00  ( 

Nflv 

2l,61.3..3ir) 

2fi,r.2I,121 

•1.077, 80, 7 

_ 

_  ..  . 

•—  1 

IfCTFHSO. 

Pro 

f.  Ivfore  faxes 

1.2l2.fiOH 

1 .720,200 

Itcl.  n»f  profit  .  f  Ifi2.tl08  *  ,S(t.’i,70(l 

Rillancp  sheet  at  July  31.  1945. 
gives  effect  to  the  redemption  of 
the  old  5  %  first  mortgage  bonds 

outstanding  in  an  amount  of  $3,- 
230,000  and  the  is.stiirig  of  $2  5i)(t,- 
0  00  of  first  mortgage  sinking'  fund 
bonds  and  an  additional 
$700,000  of  collateral  triist  deben¬ 


tures.  As  a  result  of  this  refinanc¬ 
ing  tlie  annual  interest  charged  on 
iionds  and  collateral  trust  delien- 
iu:es  will  lie  reduced  by  approx¬ 
imately  $30,090  per  annum.  Net 
working  capital  of  $2,438,597  at 
Inly  .31,  194  5,  w'as  up  materially 
from  82,107.335  at  July  31,  1944. 
This  net  xvorkiii.g  cajiilal  is  exclu¬ 
sive  of  investments  in  the  shaies 
of  controlled  coinpanies  having 
market  value  of  approximately 
$1 ,390,090, 


SAVE  FOR  YOUR 


C/Aeam/rmde 

OF  TOMORROW... 


Britain’s  Financial  War  Burden  1 25  years  ago 


THE  FINANCIAL  TIMES,  NOVEMBER  2,  1945  _ _ _ 

*  If  have  shown  undue  haste  in  cancelling  war  contracts  ^  ^  ^  •  T  TT  T  1  ' 

^  Bntains  Financial  War  Burden  25  years  ago 

of  Gr.n>  Britain  s,v,  II 

Limited.  taiy  dischargees,  especially  since  V-J  day  but.  beset  X  reSlUeilt  Of  1116  inStltUte  Ot  DailkerS  Ol  OrCBt  Olltain  OayS  Directors  of  the  Royal  Bank  of 

_ _ _  ''  with  so  many  uncertainties,  executives  were  faced  •  O  1*  TV>I  1  T  IITT  Canada  have  declared  a  special 

T  cox . Ol.- » -im-i.  no-i-  -  1-  i'x«  --  Excessive  Spending  Power  Must  be  Locked  Up 

ployees  still  in  uniform,  here  and  overseas,  who  have  -  14  p.c. 

SON  -  •  .  •  •  Editor  and  Manager  placed  on  their  return.  Labor,  living  up  to  its  From  the  Commercial  and  Financial  Chronicle  - 

YOUNG  •  •  •  .  .  News  Editor  reputation  of  short-sightedness  —  insofar  at  least  ix  HIS  Inaugural  address  as  I  about  50%  of  our  expenditure  has  i  almost  tripled  during  this  war,  ve^nre^t^\iou*se''^of  ^F^^^^McCu/^y 

- - - as  organized  labor  on  this  continent  is  concerned —  President  of  the  Institute  of  Bank-  had  to  be  borrowed,  and  borrowed,  after  being  multiplied  by  12  dur-  cq  _  founded  by  F."  B."  McCurdy, 


R.  EMMET  COX  . 
J.  W.  TYSON  -  . 


R.  W.  YOUNG 


•  Publishtr 


- ' _  jjl  iTuiu  the  Kilea  of  I'be  Financial  flme*  || 

President  of  the  Institute  of  Bankers  of  Great  Britain  Says  Directors  of  the  Royal  Bank  of 

|-i  ,  ^  |.  |-^  --  I  TllTT  Canada  have  declared  a  special 

Excessive  Jjpendmg  Power  Must  be  Locked  Up 

-  14  p.c. 

From  the  Commercial  and  Financial  Chronicle  - 

Tvr  .  ,  jj  ,  1  X  -nw  .  X.  ,  XX.,.,,  ,,  ,  known  financial  and  in- 

IN  HIS  Inaugural  address  as  about  o0%  of  our  expenditure  has .  almost  tripled  during  this  war,  vestment  house  of  F.  B.  McCurdy 


,  $3.00  a  year,  has  demomstrated  by  its  demands  that  it  is  prepared  Oreat  Britain.  Sir  Charles  let  me  repeat,  to  be  spent  mainly  Ing  the  last  one.  That  debt  is|M.P.,  in  1901,  with  branc 

tarn  $3.00  a  year  to  strin  the  gears  of  the  reconversion  machine  in  or-  Chief  General  Mana.ger  of  on  current  consumption  of  an  econ-  composite  in  character  and  not  .all  i  Montreal,  Halifax.  Sydney, 

Lte<5S3  50  a  vear*  ^  ^  estnilnster  Rank,  Limited,  omically  unreproducUve  nature.”  parts  of  it  are  equally  onerous  in  brooke.  Saint  John  NB  M 

^  '  der  to  impose  its  wage  demands.  m  jl  m  mi.-.  - au  I — i  r.,..  .  • 


SLiJisCRlI-'TlON  PRICE;  in  Canada,  $3.00  a  year,  has  demonstrated  by  its 
$1  75  for  SIX  months.  In  Great  Britain  $3.00  a  year  to  strip  the  gears  of  the 
Canadian  funds.  In  the  United  States  $3.50  a  year;  ,  ininose  its  wage  d 
$2.00  for  six  montns.  Foreign  subscriptions,  $5.00  ^  ^ 

a  year;  $3.00  for  six  months.  'There  is  one  formula 

A  TTi' TD T’Tc? TNT D  *  i*  i. •  a.  ,,  ment-Iuboi*  deadlock,  one 

ADv  ERTISING  Rate  Cards  on  application  at  all  our 

offices  or  from  any  responsib'e  Advertising  Agency.  Pi'esident  Truman,  whic, 
CABLE  ADDRESS;  “Fintimes”;  VV.  U.  Code. 

HEAD  OFFICE,  .Montreal,  LAncaster  2136^!^,— All  De-  H'therto,  the  contending 
partments.  cepted  a  definition  of 

TORONTO:  Edward  C.  ErU.  Ontario  Representative. 

Business  and  Editorial  offices:  24  King  Street,  needed,  not  appeasement 
West.  Telephone;  EL.  7204.  - 

LONDON,  ENG.:  95  Bisiiopsgale,  E.c.  2,  Davies  &  Co.,  Labor  Government 
Representatives. 


one  of  the  five  leadin 


ing  me  last  one.  mat  aeot  is|m.P.,  In  1901,  with  branches  In 
composite  in  character  and  not  .all  .Montreal,  Halifax,  Sydney,  Sher- 
parts  of  it  are  equally  onerous  in  brooke.  Saint  John,  N.B.,  Moncton 
their  effects.  The  growth  of  ex-  and  St.  Johns.  Nfld.,  was  recently 


in  the  bclicj  that  the  cuiijidence  o/  capital  is  essen¬ 
tial  to  the  stability  ol  tinaiice,  the  prosperity  o/  in¬ 
dustry  and  the  development  of  our  resources. 

xAlO.VTRExVL,  FRIDAY,  NOVE.MBER  2,  1945 

Significance  of  Hart's  Wire  in  B.  C. 

xYS  IN  other  province.?,  excepting  only  Saskutche- 


There  is  one  formula  for  solution  of  the  manage-  private  hanks,  discussed  the  econ-  “.Vow  if,  on  the  other  hand,  this  ternal  indebtedness  (even  when  purcliascd  by  Capt.  Stanley  John- 
nient-labor  deadlock,  one  put  forward  this  week  by  consequences  of  the  war  in  expenditure  had  resulted  in  the  expressed  in  our  own  currency)  .ston,  M.C.,  a  senior  member  of  the 

T,  „♦  T  u  •-  .1,0.  f  offxxrf  Rutland.  After  outlining  the  gen-  creation  of  a  great  volume  of  dur-  we  all  reco,gnizc  as  particularly  newly  organized  firm  of  Johnston 

President  Truman,  which  is  that  an  honest  effort  n^^asure  of  the  British  war  able  capital  goods  or  of  consumer  ominous.  But  there  is  a  tendency  &  Ward, 

be  made  on  both  sides  in  the  matter  of  co-operation,  effort  with  elaborate  statistics  and  goods  appropriate  to  peace  the  to  take  the  Intern.il  debt  too  ■■ 

Hitherto,  the  contending  elements  appear  to  have  ac-  otlier  data.  Sir  CiiaiTes  remarked  burden  of  the  debt  would  be  .alto-  lightly,  on  the  ground  that — as  Output  of  McIntyre  Porcupine 

cepted  a  definition  of  co-operation  which  applies  “‘he  material  costs  of  war  gether  bearable  What  an  era  of  'ome  say— ‘We  only  owe  it  to  our-  ^‘‘"es  U  being  inaintaiued  at  a  rate 

,  e  yy  .  r.  .••.lx'  * e  sccii  111  tile  destruction,  depre-  prosperity  we  should  now  be  en-  selves,  the  point  Is  that  all  of  us  over  ?.,,IMJ0,000  a  year,  ana 

only  to  the  othei  fellow.  Compiomise  is  what  is  cjation  and  dislocation  of  our  econ-  loyingi  Unhappilv,  this  is  far  owe  that  debt  to  some  of  us,  as  a  e*"®  reserves  are  being  added  to  ex- 

needecl,  not  appeasement.  oniy.  \nd  of  these  the  worst  is  from  the  truth,  for  most  of  the  first  charge  on  ivliatever  we  may  tensively.  Company  is  now  estab- 

-  proliably  dislocation.  Tn  the  last  increase  in  national  expenditure  produce  between  us  in  the  future.  lishing  a  record  second  only  to  Hol- 

•»!»  suffered  practic.ally  ivo  has  been  for  war  and  destruction,  that  debt  must  needs  be  so  I',"®®'"'  Si'cc^ss  of  the  mine  has 

LdDOr  (sOVernment  S  rirst  LRDOr  V«riSIS  destruction  in  our  cities  and.  Ihe  The  borrowings  of  our  Govern-  ligid  as  to  introduce  fresh  rigidities  hieK®**  upon  No.  5  lein  which  has 

THE  determination  of  Britain's  new  Labor  gov-  ^'^r  being  shorter  and  our  effort  ment  appear  as  indhidu.al  savings  and  distortions  in  an  economic  of  V°mile ‘’reveaH^ 

,  1  fini  a  ‘e®®  intense,  much  less  deprecia-.in  our  private  accounts;  but  in  so  system  which  already  has  too  ‘  p 

ernment  to  fight  the  dockworkers  strike  to  a  finish  equipment,  far  as  they  have  been  spent  un-  niany.“  vahie  of  "early  >15  ^OO  ^00  ^f 

— even  to  the  extent  ot  using  troops  ‘  man  tor  man  TTiis  time  W’e  have  a  far  worse  reproductivelv  thev  have  not  bad  ^  j  5  •  • 

- f  =  =  =  „„  _ _ *  rru™  “Hisl  orteall  v  thorn  i=  =.  n1o=o  been  produced. 


Labor  Government's  First  Labor  Crisis 


^  THE  determination  of  Britain's  new  Labor  gov-  ''’3''  being  shorter  and  our  effort 'ment  appear  as  indhidii.al  savings  J*nd  distortions  in  an  economic 

- — ^ — ■  ,  ,  ,  X  X,  ,  ,...  _ ,  x,.!,._  x„  1®®®  intense,  much  less  deprecia-iin  our  private  accounts;  but  in  so  system  which  already  has  too 

Devoted  to  the  liiteresls  of  the  itiveslitiy  public  o  igi  le  oc  ■  oi  s  a  ^  equipment,  far  as  they  have  been  spent  un-  many.’’ 

/bo  ht-iift  thiii  ih.y  .•/.ti/'/./oneo  .-.yiyihii  ,c  ovxo,,.  I — ®'’®n  f®  the  extent  ot  using  troops  “man  tor  man  Tliis  time  w’e  have  a  tar  worse  |  reproductivelv  thev  have  not  bad  4^  * 

“Historically,  there  is  a  close 


to  facilitate  the  unloading  of  food  and  other  essen.  reckoning  to  face  on  account  of  the  effect  of  real  savings.  They 


tial  supplies  and  materials — can  only  be  understood  ®f  fbese  ’d’s.’  |  have  bought  victory  and  liberty:  connection  between  the  grow-th  of  Directors  of  Brompton  Pulp  & 

when  the  facts  are  brought  out.  This  was  not  so  much  There  lias  been  destruction  I  *  ^  credit^  stnictiire''^ anH°TrlHit!nns  to  faP®*"  have  placed  the  stock  on  an 


Directors  of  Brompton  Pulp  & 


|wnentnetactsareoougnt_out  tuis  was  not  so  muen  ^.p.^Hation  both  at  home  and  -oods.  They  have  been  well  snent  rredU  structure,  and  additions  to  ^Zual  dividrurbasrs  of  $7^^p 
,3  Strike  as  a  hold-up.  It  was  embarrassing  not  H,„.(,ad.  the  greater  part  of  which  for  those  groat  ends.  But  they  have  bank  assets  ami  liabilities,  with  declaration  of  a  dis- 

only  to  the  government,  but  the  reliable  British  News  vp  cannot  gauge  ns  yet.  Here  at  ’’“cn  spent:  they  are  gone:  and  changes  in  their  distribution.  In-  hursement  at  a  rate  of  SI. 7-5  a 
Review  reports  that  “chagrined  union  officials  laid 'home  over  T’;!  million  properties  ‘b®  Government,  having  spent  deed,  at  all  times  in  war  as  well  gi^are  for  the  quarter  ending  Oct. 
the  hlamo  nn  rommiinist  agitators ’’  have  be^-n  damaged.  42%  of  them  ‘I’,''’’’-  c.annot  snend  them  again.  peace— -tnere  is  a  fiinda-  o.,g(  compared  with  a  rate  of  $1.- 

the  blame  on  Communist  agitatoi  .  T.ondon;  93%  of  the  damage  i.s  P' ®  ®ball  have  to  continue  saving  mental  pattern  which  is  the  re-  t,,  From  xVov.  1 ,  1916,  to  Oct.  31 . 

Although  the  striking  dockers  were  demanding  an  homes.  Some  2  boon  factories  o»  a  huge  scale  for  reconstruction  !=ronse  of  the  hanking  structure  to  ^913^  the  first  three  years  of  oper- 


xYlfhough  the  striking  dockers  were  demanding  an  homes.  Soni 


2  1.000  farlori^ 


wan,  the  reoenl  election  in  British  C'oluuibia  was  a  increase  in  pay  there  were  indications  that  this  was  i  have  been  dainac^ed  and  4  2,000  without  any  relaxation,  functions  which  it  has  to  ^tion  in  the  present  form,  the  cora- 


deiiniie  rebuif  to  socialist  policies  generally,  and  i  not  the  real  issue,  but  that  trouble-makers  were  commercial  buildniirs.” 


until  a  sufficiency  of  capital  goods 


pany  averaged  0.5  p.c.  per  annum 


those  of  the  C.C.K.  in  particular,  une  iaimediaie  seizing  an  early  opportunity  to  create  difficulties  for 


I  for  reproductive  purposes  fs  a.s.sur-  “Evidence  of  the  recent  develop-  ‘its  $7,000,000  common  stork. 


“I  must  ask  you  to  rpinind  your- 1  consumer  goods  are|  ni'^nts  of  this  nature  is  clear.  Bank  or  $4.74  a  share  on  the  new  no-par 


expected  result  is  that  many  millions  of  dollars  of  the  new  Labor  administration.  Having  defied  their  the  unpleasant  fact  '  that  I  sufficient  quanti- 1  ^^'^ources  have  been  more  than  value  stock. 


capital  available  for  re:onversiou  and  the  de\elop-]Own  union  leaders  as  well  as  the  government,  tho.=e  our  resources  for  making  trood  this 
meat  of  the  Pacific  I'lovince's  great  natural  re- '  «  ho  quit  their  Jobs  could  have  little  hope  of  having  d®sfrurtion  and  depreciation  are 
sources  will  now'  proceed  with  programs  'Ahich  liadjth®''’  demand.'  satisfied  e.xcept  through  negotiation.  b\  the  ine  oiabl,  needs  of 


our  resource?  for  making  vood  this  1'®^-  Only  new  savings  will  serve!  doubled,  incieasing  by  over  £3.104 


I  our  needs. 

I  "Our  National  Debt  has  been  I 


millions;  the  whole  increase  has,] 
(Continued  on  Page  11)  I 


been  held  in  suspense  pending  the  decision  at  the  and  that  way  wa.?  open  to  them  whenever  they  de¬ 


export  industries.” 

Continuing  along  this  line.  Sir  i 


SCRAP  BCX)K 


Dlls.  The  result  iu  British  Columbia  is  particular- !  cided  to  go  back  to  work.  The  leader  of  the  strik-  Charl'^s  pointed  out  that: 


ly  important  because  it  had  been  indicated  that  this’^i'^^  i  ^*1^ 
was  the  province  where  (next  lo  Sa.3katcliewan)  so- 1 ''''■®®''I®:' 
cialism  w-as  making  its  greatest  progress.  j  a® 

However,  it  i?  questioiiabie  if  the  result  in  British'  “ 


ers  (who  has  no  union  standing),  is  described  as  a  ‘There  has  been  .an  enormous  I 
wrestler,  pianist,  photographer  and  a  psychologist  rt®P''eciation  in  durable  goods  and  . 

in  Tiroportie's.  for  whose  iinkeepi 
as  well  as  a  docker— and  “a  very  talkative  person.  maintenance  it  h.as  been  ira- 1 


EDITORIAL  FORUM 


well  as  a  aocKer— ana  a  very  taiKative  person.  ^rd  maintenance  it  has  been  im- i 
It  w-as  only  to  be  expected  that  the  trouble  with  nossitilc  to  provide.  Most  of  ns  i 


Dangerous  Souvenirs 


L*  V  \y  r\  LJ  IVl  Problem  in  Greek 

"  '  '  -  '  A  Chica.uo  muat  dealer  chrislen- 

there.  The  public  will  pa.v  for  the  ®d  Elias  HaiTampopoulas  had  his 


*  _  acquisition  and  pay  the  taxes  that  name  anglicize.1  to  Louis  Harris. 

Crime  with  violence  is  mounting ,  have  been  foregone,  and  keep  on  Soon  he  petitioned  the  court  to 


Columbia  should  nut  he  re-  irded  lai'".dv  as  a  n.-r- ,  the  dockers  would  be  aired  in  parliament,  where  I'P^e  ate  deeply  conscious  of  the  |  from  one  end  of  this  country  to  paying  long  after  the  thing  acquir-  change  is  back  to  Harlampopoulas, 
!  ,  nomics  are  alwav?  a  dominant  con. iriera .ion  ! '1i®>’cnnir  of  our  own  hot.so,  and  !  the  other.  And  there  is  real  danger  I  ed  has  fallen  to  pieces  on  the  sc.is  e.xplaining  th.a>  most  of  bis  cus- 


sonal  t’-iunin'i  fm-  p.pmie'-  Hn-.  who  cnndiirteP  t’lP  POlitics  are  always  a  dominant  con/ideration,  no].'  .  ‘  ,,  .  i  xi  x  '  ‘  icai  udn»ei  „  ,  . 

bonai  i.iunip.i  lOx  r.einie.  tii.t,  wiio  conaucteu  i.ie  |  ‘  ^  ^  the  make-do-and-mend  character  i  that  a  souvenir  weanon  brought  of  time. — Victoria  Colonist. 

campaign  for  his  Coalition  government  very  largely : fh®  puiii'c  interest.  M  hen  Minister  of  j  furniture  and  fittings  and  across  by  a  war  veteran,  unre-  - - 

on  its  record  of  performance.  An  that  might  be !  '''3®  what  he  was  going  to  do  j  kitchen  equipment.  This  is  but  a  .gi.stered,  and  then  unthinkingly  p.;  •  Ointtnpnt> 

said  also  of  the  succe-s  of  Coalition  leader  fiarson  ‘t  h®  retorted  that  he  deplored  the  strike,  ’’omely  symbol  of  the  circum-|so!d  to  a  H'iend  or  acquaintance  ‘  . 

^  '  stances  throughout  our  national  (  may  find  its  way  into  criminal  Tn  a  general  way  Canadisins  have 


Manitoba,  and,  more  recently,  of  Liberal  Leader!  “  '''®®  "'rong;  he  added;  ‘Whatever  the  mens 


Macdonald  iu  Nova  Scotia. 

Important,  too.  iu  the  success  of  Premier  Hart  is 
his  attitude  on  Dominion-Provincial  relations.  It 


grievances,  they  cannot  justify  this  strike,  and  I  will  European  markets  the  :  der  or 

do  nothing  to  impair  the  constitutional  machinery  de.stniction  of  war  also  affects  us  j  Journal, 
of  the  industry."  He  added  that  the  men  should  go  indirectly.  Europe  before  the  war  j 
, _ ,,  _ ,  _  ....  _  J  I  took  .about  one-tbird  ot  our  trade]  TJ,, 


hands  and  he  Exhibit  A  in  a,  mur-  reason  to  be  .grateful  for  the  “good 


tomers  were  Greek  and  couldn  t 
I  pronounce  Harris. 

— Reader’s  Scope. 

Ihoughts  on  Inflation 


“In  oiir  European  markets  the :  der  or  hank  robbery.  —  Ottawa  neighbor”  policy  of  the  United  hen  I  was^  a  child  of  ®®^®*' 

struction  of  war  also  affects  us  ■  Journal.  Slates  originated  by  the  late  Presi-  years  old,  my  friends  on  a  holida.j 

iirectlv.  Europe  before  the  war  i  ~  dent  Roose^  elt.  But  because  Aineri-  filled  my  pockets  with  coppers.  I 


will  be  recalled  that  the  first  Dominion-Provincial  j  work  at  once  and  avoid  unnecessary  hard- 1  while  military  considerations 


How  About  Production 


cans  are  human,  like  every  other  w'ent  directly  to  a  .shop  were  they 
people,  it  was  inevitable  that  their  sold  toys  for  child'.'en:  and  being 


Alberta.  Mr.  Hart  had  shown  a  much  broader  atti¬ 
tude  at  the  inaugural  sittings  of  the  second  Domiu- 
ion-Provincial  Conference,  which  is  to  resume  its 
sittings  in  the  near  future. 


bor,  faced  its  first  labor  crisis. 


Free  Trade  and  Steel  Pipes 


where  Germany  wa?  a  competitor  h^'ing  regard  to  the  situ-  hitter  fruit  for  Canada:  we  refer  money  for  one.  I  then  came  home, 

mav  be  set  against  lo.tsr?  of  direct  The  ®x-  t®  persistent  attempts  to  impose  .and  went  whistling  all  over  the 

trade  but  it  is  inipo-siblp  to  sun- '  intention  to  maintain  the  St.  Lawrence  Seaway  upon  us  liouse.  much  plea.',ed  with  my 

nose  that  the  paralysis  of  the  Ruhr  I  I'*'’®®  Conirol.  using  subsidies  to  against  the  will  of  the  great  ma-  whistle,  but  disturbing  all  the  fam- 


FREE  TRADE  is  a  wonderful  thing  only  as  long  for  ex.ample.  does’ not  impoverish  '  ‘"Nation  this  jority  of  Canadian  citizens  and  to  i,y.  My  brothers  and  sisters 


At  the  Augus:  plenary  session  of  the  second  con-  as  there  is  no  one  to  take  undue  advanUge  of  it. 


"  i  Laivc  uiiuuc  auvauuage  ii.  ,  ;  .  ,  ,  *  '  ,  thp  Ottawa  attitude.  Only  at  Wash-  pose  an  Extradition  Treaty  upon  j  made,  told  me  I  had  >?lTeil 

ference  Mr.  Hart  expressed  the  view  that  the  basic  :  Protection  on  specific  groups  of  manufactured  goods  ‘  i-pp'ors  do  we  see  any  signs  of  aj  us  that  no  self-respecting,  red-  jimes  for  it  as  it  was  worth; 

question  was  how  effective  recognition  could  be  ,  can  be  a  drag,  and  it  also  can  be  a  boon  for  all  con-  iipiipvp**tirn^t  one  ept?  rich  bv  ruin- i  P‘’’'®®®P‘''’.  ®f  preienting  inflation  j  Wooded  American  would  accept  for  mind  what  good  things 

g.vea  to  the  interdependence  of  all  Canadian  gov-i  cerned.  Just  now  there  is  a  good  deal  of  noise  at  Ot-  ing  ene's  customer?  or  one's  cus- 1  production.  I  f  . i  migiit  have  bought  with  the  rest 


g.vea  to  the  interdependence  of  all  Canadian  gov-j  cerned.  Just  now  there  is  a  good  deal  of  noise  at  Ot-  ing  ene's  customers  or  one's  cus- 
ernments  and  at  the  same  time  preserve  the  consti- ,  tawa  and  throughout  some  sections  ot  the  country  be-  tomers’  ci'?/ompr?. 

tutional  privileges  of  the  separate  parts.  And,  as  '  cause  the  recent  budget  gave  a  bit  of  extra  protection  _  ^  i  „  i 

XV,!-  ij  X  °  Kesaidtn.c  the  financial  aspects 

tnis  wou.d  mean  breaKing  into  new  and  difficult;  to  such  things  as  steel  piping.  Cartoons  in  free  trade  ,,f  war  effort.  Pir  Charles  says 

ground,  he  suggested  that  flexible  arrangements  and!  papers  show  these  pipes  as  being  the  last  bundle  of  that,  “in  a  war  heonomy  the  Gov- 
continuous  Dominion-Provincial  collaboration  would!  straws  to  break  the  camel's  back.  c'lnment  becomes  the  rbief  eus- 

he  likely  to  be  more  appropriate  than  rigid  perman- j  That  may  be  so,  although  it  is  obviously  overdone 


he  likely  to  be  more  appropriate  than  rigid  perman- 


Letter-Review. 

Socialism 

The  Manitoba  election  was  de¬ 
cidedly  satisfactory.  The  Coalition. 
Government  has  given  the  Province 


versed.  —  Quebec  Chronicle  Tele- 1  ^  nioney.  and  laughed  at  m« 


ElectoraT  Reform  Needed 


so  much  for  my  folly,  that  T  cried 
with  vexation,  and  the  refledion 
pave  me  more  chagrin  than  the 


The  sweep  of  Liberal  eandidates  whistle  gave  me  pleasure.”— From 
•  —  - .  !  “Poor  Richard  s  Almanac.  Ben¬ 


in  the  Nova  Scotia  election  must 


i  viovernmenc  nas  given  me  i-rovince  . -  .  .  . . —  VranUitn 

tomer  of  industry,  its  expendit  tire  |  honest  and  efficient  xYdininis-M’^'’*’  ''®  ®f  »  sur-  rianKiim 


X  j  ’  .  •  U  .  .  ■  '  iiav  a.  uc  eu,  airnuusii  chicf  component  of  demand,  trntinn  nn,(  Preinix-r  Carenn  alwavc  Prise  even  tO  the  Pai'lv  that  WSS 

ent  adjustments  in  the  initial  stage;  it  might  be,  hej  for  the  sake  of  effect.  The  new  tarif  protection  af-  The  rate  of  Government  expend!-  impressed  us  as  being  more  inte^r-  virtorious.  Though  the  Province  is 


“Business  fluctuations  in  the  past  have  been 
an  important  contributory  cause  of  financial 
.strain  on  the  Dominion,  the  Provincial,  and  the 
Alunidpal  Governments  alike.  We  do  not  -sup¬ 
pose  that  the  (ask  of  conquering  the  business 
cycle  is  a  problem  wholly  within  the  range  of 
This  Conference.  However,  in  recognizing  ihe 
menace  of  uncontrolled  depressions  on  our  Fed¬ 
eral  system,  and  in  calling  for  a  concerted  effort 
To  reduce  the  maladjustments  caused  by  them, 
•we  believe  that  you  have  provided  the  basis  for 
genuine  accomplishment  at  this  gathering.” 

If  all  the  provincial  premiers  are  prepared  to  ap¬ 
proach  Dominion-Provincial  problems  in  this  spirit 
then  there  is  every  reason  to  feel  that  a  great  deal 
can  be  accomplished. 


ada.  Germany,  Great  Britain  and  the  United  States.  Ihe  national  economy,  ruthle?s  servatives  all  but  eliminated  the 

among  others,  have  been  at  perfect  liberty  to  ship  |a«'i®n  "a?  necessary  and  very  |  j,,.  Canadians  are  only  anxious  Vavty 

,  .  Iippvv  borrowing:  in  addition.  I  for  mninptpnt  mndnrf  nf  niililir*  Tn  the  new  HouRp,  there  will  be 

what  they  wanted  to  this  country,  while  in  reverse,  "Here  we  come  to  one  great  '  affairs,  and  are  tired  of  Socialist  anomolous  situation  of  two 

Canadian  boiler  tubes  would  run  up  against  a  25%  cause  of  misgiving  for  the  future.  |  Hicory.' _ The  T/Ctter-Review.  C.C.P',  member?,  representing  n 

protection  in  the  US.,  and  against  a  20%  protection  ®ffe®t  of  such  taxation  is  dis-i  '  ’  party  which  got  only  13  p-r  cent 

•  p,.-,x  R, .!,,,■„  conraging  to  enterprise  and  hin-|  \l  .  .  ti  ®^  f*’®  P®Pular  vote,  forming  the 

f  ’  ders  the  formation  of  fresh  risk  .Mwavs  llieie  official  Opposition.  At  the  same 

In  effect  Canada  was  the  only  producing  country  ranital.  It  does  not  at  present  even  Every  time  that  a  Government  lime,  the  Conservative  party  which 


Payment  in  Full 

T  was  aliout  sev^n  years  old 
when  I  pushed  open  the  bakery 
shop  door  one  day  and  saw  Mr. 
McIntosh,  the  owner,  behind  the, 
counter.  “Please,  sir,”  I  stammer¬ 
ed.  ‘That  weddin.g  cake  in  your 
window  is  so  beautfiul.  I  would 
like  to  make  a  down  payment  of 
17  cents  on  one  like  it.” 

A  roar  of  laughter  came  from 
the  other  customers  in  the  store, 
but  Mr.  .McIntosh  loaned  over  the 
counter  and  asked  seriously:  ‘‘And 
when  will  you  want  this  cake 
delivered,  miss?” 

“Oh,”  I  replied,  “not  for  several 


in  Great  Britain.  .  x,.  »  x,  .  »  u  •  i’  Mwavs  Tliere  -x-  "ax  xi  ”  but  Mr.  .McIntosh  loaned  over  the 

ders  the  formation  of  fresh  risk  .vi\\a\s  incir  official  Opposition.  At  the  same  “  "Atiii 

In  effect  Canada  was  the  only  producing  country  rapital.  It  does  not  at  present  even  Every  time  that  a  Government  lime,  the  Conservative  party  which  ,*:]]  want  this  cake 

that  allowed  foreign  competitors  free  access  to  the  allow  of  adequate  provision  for  buys  out  private  enterprise  with  scored  31  per  cent  of  the  popular  ^  miss?” 

domestic  market  while  Canadian  firms,  such  as  Page  maintenance  and  obsolescence,  and  the  public', s  nioney  taxes  are  being  vote  will  he  entirely  unrenresent-  j  "not  for  several 

_  ,  T  •  J  ,  ,  t.  I,  X  ,  f  .1,  i^’’®  ®®  the  eve  of  changes  which  remitted,  and  these  sums  have  to  ed.  The  Liberals,  on  the  other  ’  x  r»  ,  t  in 

Hersey  Tubes  Limited,  would  be  shut  out  of  the  com-  re.adine.ss  to  aban-  be  made  good  by  the  people  with  band,  without  increasing  their  y®®®®  y®t-  But  I  wanted  to  be  sure 

petitor.s*  home  market.  As  it  is  now,  under  the  new  old  and  deoayins:  lines  of  pro-  fnrtlier  taxes  at  some  other  point,  popular  vote  now  completely  dom-  or  .q:eltm?  one  3^  manner'  the 

arrangement,  the  various  producers  of  this  type  of  duction  and  start  new  ones.  The  The  two  transactions  may  never  be  inate  the  Legislature.  This  result  .  ”  ^  cen*«’  and 

tube  are  at  least  operating  on  an  equal  basis,  having  has  a  deterrent  linked  within  public  sight,  and  surely  puts  the  case  for  electoral  "aaer  ^ 

,  J  ,  .  effect  even  at  low  Income  levels,  may  not  even  appear  on  the  same  reform  as  cogently  as  it  can  be 

to  depend  for  their  business  solely  upon  quality  and  ^^is  heavy  taxation,  ledger,  but  always  they  will  be  put.  —  Saskatoon  Star-Phoenix.  Passing  years  made  ine  some- 


Inside  Stories  of  the  Street 


^  production  costs,  which  even  the  mo.st  rabid  frpo  I  _  _ _  _  __  _  _  _  _  a-  nameo  01.  uiy  tmiui&n  ai 

* li  C a* An ^  i  J  ’11  -J  •  •  *1  i  .  nnd  I  steered  clear  of  that  bakor 

vrnar  rrice  V.O  operation.  trader  will  admit  is  eminently  fair.  ;  ^he  night  before  my  weddin 

THE  deterioration  in  international  relations,  and  Had  the  former  system  prevailed  during  the  coming  T  *  ^  f  1  !  I  ^  called  to  the  door  to  recei' 

the  contemporaneous  break-down  in  capital-labor  years  the  very  greatly  expanded  production  facilities'  ^  huge  package.  Inside  was  : 

relations  in  the  United  States,  the  United  Kingdom,  i  in  the  United  States  for  instance,  could  really  have  I  ®*®®^  duplicate  of 

:  I  pressive  wedding  cake  with  th 

Canada  and  elsewhere  are  bringing  down  on  the  swamped  Canadian  manufacturers  In  our  expanding  »  I  j,i]i  enclosed:  One  wedding  cak 

heads  of  governing  authorities  bitter  criticism.  With  domestic  market,  wtihout  the  Canadian  manufacturer  ^  account.  .  .  $0,17.  Balance. 

the  fmish  of  the  "shooting”  the  masses  in  the  vort  of  boiler  tubes  having  anv  chance  to  get  a  hit  of  the  ®  offices  I  the  $10  mark  a  number  of  the  old- |  majority  of  shareholders  irever  npgpeets  of  McIntosh  Baking  C 

tne  Lni.,n  or  tne  snooting,  tne  masses  in  the  var).  ot  Doner  tuDes  naving  any  cnance  lo  get  a  bit  of  the  indicates  that  a  timers  have  been  climbing  back  into  wanted  to  sell  because  there  was  a  f„,.  t^e  sincer.-st  compliment %V( 

ous  countries  had  looked  for  some  early  evidence  same  treatment  abroad.  market  has  j  it  for  the  fir.st  time  in  mairy  years,  f^-eling  that  ovev  a  long  period,  pgjj  them. _ The  Reader’s  Diges 

that  conference.s  held  over  the  past  fe'v  years  look-  You  simply  can  not  hope  to  sell  your  farm  products  NEW  KI.\D  OP  developed  forlTheee  inierest.s  are  now  figuring  with  its  valuable  deposits,  Eidorado  _ 

ing  to  international  co-operation  on  world  prob-  to  Canadian  workmen  if  you  make  it  systematically  p  tt  l  p  there  is  a  possibility  over  the  next  wris  bound  to  Pive  a  good  account  I,ead  Pencils 

,  ,  .  .  ...  P.4PER  STOC’K.S  and  paper  storks.  I  vear  or  so  ot  Consolidated  selling  at  of  itself.  Many  inclipe  to  the  view 

lems,  economic  and  political,  were  bearing  fruit,  impossible  for  him  to  get  a  job  producing  the  goods  P'or  a  long  neriod  least  as  high  a?  $‘>0  while  manv  that  cerhans  no  one  group  con-  N'ow  that  the  shooting  war 


V  Income  levels,  may  not  even  appear  on  the  same  reform  as  cogently  as  it  can  be  ^'*'®f®  J’^®  ®®f  ®  receipt, 
heavy  taxation.  lledRer.  but  always  they  will  be '  p„t.  —  Sa.skatoon  Star-Phoenix.  Passing  years  made  ine  some- 

what  ashamed  of  my  childish  act, 

i’  I  .and  I  steered  clear  of  that  bakery, 

j  Then,  the  night  before  my  wedding, 
j  I  was  called  to  the  door  to  receive 

siae  oiories  or  me  oireei  i 

V’s.r*  pressive  wedding  cake  with  this 

*  ■  I  I  —I  II  J  bill  enclosed:  One  wedding  cake. 

On  account...  $0,17.  Balance... 

isit  to  the  offices  I  the  $10  mark  a  number  of  the  old- 1  majority  of  shareholders  Trever  Hpgppets  of  McIntosh  Baking  Co. 
indicates  that  a  timers  have  been  climbing  back  into  |  wanted  to  sell  because  there  was  a  sincei'.^st  compliment  es’er 

new  market  has  it  for  the  fir.st  time  in  mairy  years.  ;  f^-eling  that  ovev  a  long  period,  them _ The  Reader’s  Digest. 


NEW  KI.M>  OP  developed  for  The^?e  inierest.s  are  now  figuring  with  its  valuable  deposits,  Eidorado  | 

M.4RKET  FOR  Canadian  pulp  there  is  a  possibility  over  the  next  wris  bound  to  give  a  good  account  I 

P.4PER  STOC’K.S  and  paper  storks,  year  or  so  of  Consolidated  selling  at  of  itself.  Many  incline  to  the  view 

P'or  a  long  period  least  as  high  as  $20  while  many  that  perhaps  no  one  group  con- 


Lead  Pencils 

Now  that  the  shooting  war  l8 


They  also  have  expected  to  see  some  beneficial  re-  that  he  knows  how  to  make.  F^ree  Trade  must  be  a  lot  of  the  old-timers  were  looking  other  paper  stocks  which  are  paying  !  fributed  more  to  an  Important  tin-  over  we  hope  something  can  be 


suit.?  from  war-time  efforts  on  the  part  of  govern-  general,  if  it-  is  to  work  at  all 
ments  and  industrial  and  business  interests  to  es- 

♦  ablish  a  closer  understanding  between  capital  and  ^  -e. 

Curt  Comments  on  Current  Events 

Co-operation  was  the  catch-word  on  the  lips  of  ,  ,  ,  ... 

,  ^  J  .  ,  .  In  t-he  dock  workers  strike  th 

almost  everyone,  during  the  late  war  vears.  when-  , 

,  ,  *  ,  have  a  bear  by  the  tail — afraid  I 

ever  International  or  nation  problems  came  under 

dIscu.?sion.  This  wa.s  to  l>e  the  panacea  for  all  pre- 

X  Sft 

war  Ills,  and,  although  there  probably  were  many  ^ 

who  made  mental  re.?ervations  as  to  how  effective  readiness  of  the  white 

efforts  to  achieve  the  necessary  co-operation  might  >®^*®'''  P®’’’'  the  defeat 


askance  at  the  papers,  due  to  the  good  steady  dividends  should  make  |  dertaking  during  the  war  thaiT  did  done  regarding  lead  pt/ncl's.  A 

fact  that  most  of  them  had  had  a  further  headway  and  benefit  from  i  Eldorado,  and  on  this  account  good  le.ad  pencil  Is  one  of  the  best 

hard  time  making  much  money  in  larger  distributions  nn  them.  Tn  shareholders  should  participate  in  and  most  helpful  tools  ever  invent- 

rhem  over  a  long  period  of  years,  the  mid.st  of  the  paper  market  In-  the  benefits  that  accrued  to  the  ed  by  the  mind  of  man.  Men  who 

Latterly,  however,  important  in-  ternational  Paper  has  given  a  sur-  xXIlies;  even  now  they  are  without  aiipreciate  tliat  good  workmen  need 

forrnatio.’T  has  been  forthcoming  pri.singly  strong  exhibition  in  the  their  holdings  in  the  property  good  tools  are  particular  about 

regarding  a  marked  change  in  the  Wall  Street  market,  and  it  was  which  they  helped  to  develop.  their  pen/ils.  They  need  just  the 

industry,  and  the  fart  that  Can-  this  Ieader.ship  that  quickly  led  to  -  right  degree  of  softness  and  hard- 

adian  comuaniee  are  likely  to  oc-  the  improvement  In  the  majority  The  local  Street  hears  of  some  1  ness  i^o  that  the  lead  slips  easily 


In  the  dock  workers  strike  the  British  government  regarding  a  marked  change  in  the  Wall  Street  market,  and  it  was  which  they  helped  to  develop.  their  peofi!?.  Tht'y  need  just  the 

have  a  bear  bv  the  tail — afraid  to  hang  on  and  scared  industry,  and  the  fact  that  Can-  this  leadership  that  quickly  led  to  right  degree  of  softness  and  hard- 

‘  adian  companiee  are  likely  to  oc-  the  improvement  in  the  majority  The  local  Street  hears  of  some  ness  i-^o  that  the  lead  slips  easily 

to  let  go,  cupv  a  verv  much  stringer  position  of  the  Canadian  paper  stocks  on  large  new  financing  that  will  he  and  pleasantly  over  the  paper. 

¥  ^  »  than  ever'hefore  not  only  in  the  the  home  markets.  |  coining  onto  the  In-  They  must  be  Just  the  right  dla- 

The  readiness  of  the  white  peoples  to  forget  the  i  newsprint  market  but  also  in  many 


coining  onto  the  In-  They  must  be  Just  the  right  dla- 
vestinent  markets  af-  meter  to  fit  the  hand.  The  wood 


-x,.  XU  .  .  ,  T  J  X  aiiantities  of  nuln  whi<h  can  be!  The  position  of  the  shareholders  EI.VAN'fT.NG  ter  the  Victory  I.oan  nicist  be  clear  and  soft  so  that  It 

J  How  peril  with  the  defeat  of  Japan  and  accept  advantage  by  large  Anier-iof  the  Eldorado  .Mine  has  come  in  co.MI.NG  is  out  of  the  wav.  will  sharnen  «a.?i1v  and  smoothly. 


be,  only  the  boldest  of  spirits  would  have  dared  to  U^®  Chinese  as  a  race  they  could  understand  hran  manufacturers.  For  many 


for  a  great 


is  out  of  the  way.  will  shaipcn  easily  and  smoothly. 
One  of  these  reiiorts  Some  men.  old-fashioned  tliough  It 


cast  doubts  nn  the  accepted  formula.  Insofar  as 
international  relations  were  concerned,  it  wa.s  fully 
expected  that  co-operation  would  not  he  achieved 
with  some  friction  developing  in  the  process,  al¬ 
though  the  recent  btiterness  has  dismayed  even  the 


wearing  off  with  the  continuation  of  this  civil  war. 

»  44 

The  leaders  of  the  successful  revolution  In  Vene- 


years  buyer.?  have  dominated  the  .SOMETHING  OWING  deal  of  dis-  has  to  do  with  an  offeriiTg  of  an  may  he.  still  enjoy  sharpening  their 
market  for  newsprint,  and  it  was  TO  ELIK>R.4TM)  ciission  both  investment  trust  slock  that  will  he  pencils  with  a  pocket  knife. 


generally  felt  that  the  newspapers  .SH.4REHOLT>EKS 
occupied  too  strong  a  position  from 


In  broker-  made  by  a  Canadian  group  that  has  Few  are  the  tools  so  much  n.«6d 
age  a  n  d  been  specially  active  in  buying  all  a  man's  life.  Frotn  about  the 


with  some  friction  developing  in  the  process  al- ' ®^y  objective  is  democratic  govern-  a  publicity  sfairdpoint  to  permit  of  hanking  circles.  Since  it  became  large  intere.sts  In  different  Can-  age  of  two  on  a  lead  pencil  is  a 

thou-h  the  recent  btiterness  has  dismave-t  even  (he  t”®ni  for  ‘be  country.  Which  is  very  fine,  if  they  the  paper  companies  standing  up  known  that  Eldorado  was  the  larg-  adian  companies  over  the  past  d,Asi,aI.Ie  material  possession.  A 

tiiou.xn  tne  lecent  btiterness  has  dismajtd  even  'be  u  ,  v.  j  „  .u  against  them  in  any  real  con-  est  producer  of  uranium,  which  play-  couple  of  years.  This  investment  „i.in  likes  to  keep  a  good  supply 

more  cynical  observers.  It  wa.s  felt,  however,  that  explain  what  brand  of  democracy  they  however,  it  is  Ihe  ed  such  an  important  part  in  the  trust  will  have  iir  its  portfolio  j,,  ^  htix  in  the  upper  right  hand 

there  was  a  good  opportunity  for  solution  of  domes-  vefer  to  tha*e  are  so  many  different  biands  today,  new.spaper  interests  themselves  that  development  of  the  atomic  bomb,  large  blocks  of  different  types  of  (jinwer  of  the  desk  in  bis  den,  and 

tie,  economic  and  social  D.?obIcnis  fhrou'>h  co-onera-  44  0  ¥  are  finding  out  they  have-heen  pay-  there  is  a  feeling  in  some  quarters  Canadian  industry,  and  on  thm  ac-  undoubtedly  would  it  ail  members 

live  efforts  of  business  and  labor  leadpr?  and  (hp  ’^be  cynical  suggestion  to  our  law  enforcers  that  ing  too  low  a  price  for  their  news-  that  the  shareholders  ® ’®®  ,  count  will  enjoy  a  gieat  dea  o  the  lamily  didii  t  consider  that 
live  etforts  of  hu.siness  and  labor  leaders  and  the  nrint  and  maTiy  of  them  will  want  able  to  share  to  some  extent  from  diversity  as  well  a.s  substantial  tlielr  sourre  of  supply.  Tl  erefore, 

government.  l  (UPVP  wp.-p  npdpptr.an»  nn  (I.p  Ctrppto  T,pfn.p  thorn  1  •  ..  .  .  ,  .  - -  .  -  .  ..  . 


there  were  pedestrians  on  the  streets  before  there 


The  unexpected  end  of  the  war  in  the  East,  it  is  au-tomobiies,  could  be  countered  with  the  ob- 

true,  found  both  government  and  business  unpre-  servafion  that  there  were  Indians  in  these  part.s  he- 
pared  for  reconversion,  with  the  result  that  labor  for®  there  were  “whites.”  Seems  that  progres.s  is  a 
problems  have  been  posed  much  sooner  than  was  2:rcat  thing — for  the  progre.ssives. 


®  to  pay  a  higher  price  with  a  view  j  a  monetary  standpoint  in  the  own-  earning  power.  Other  reports  in-  i,e  keeps  his  good  pencil?  hide 

”  of  keeping  a  fair  numiier  of  plants  ership  of  their  property  which  was  elude  the  refinancing  of  two  or  „„der  some  papers  iu  the  low 

-  working  on  newisprint  instead  of  taken  over  by  the  government  as  a  three  large  Canadiair  industrial  drawer  on  tlip  left  hand  side. 


looked  for.  (3. anting  the  handicaps  imposed  by  the  ^  i-  r  ^  tiT  n  f  (  bearing  OTt  the  stock  market  for  of  the  various  experiments,  due  to  hut  plans  had  to  he  put  off  due  to  (.f,jitroI  his  l•hprished  perirl!?  R 

Pudden  end  of  hostilities,  however,  the  labor  situa-  H  Hitler  is  still  alue  (and  the  Russians  refuse  to  ?pw  weeks,  and  has  result-  the  large  quantities  of  uranium  , he  conditions  prevailing  during  the  ,,e  a  harsh  world.— 

fion  bfoh  in  the  L'.S.  and  Canada  today  provides  lit-  accept  that  he  is  dead)  he  must  he  chortling  at  the  ^  number  of  paper  stocks  that  it  was  able  to  supply.  On  the  war.  In  oire  or  two  cases  London  ^phe  Wall  Fire*'!  Journal, 

tie.  If  any  evidence,  of  the  co-operative  effort.?  tli'at  situation  In  Britain  where  Hlegally-striklng  dock  steadily  finding  their  way  to  high-  other  hand  it  is  argued  that  fully  ha.s  a  large  interest  in  some  of  _______________________ 

_  .  I-  J  -u  i  ™  It,  ,  1  y-  y.  js  1  XV,  f  er  levels  Not  long  ago  Consolidated  90%  of  the  shareholders  had  lo  the  Canadian  concerns,  and  on  this  -jj,.  Financial  Times  is  puhllthaii  at  agi 

•were  so  widely  discussed  only  a  few  short  months  workers  nearly  accomplished  more  In  their  starva-  .er  leveis.  ixoi  ions  b  uav  ,u  jy,  o  “  ’  ,x.iii  iiixoiv  hp  a  nor-  Nnira  Damp  st  \vc?t  Momrpai  TSva 

Paper  was  having  a  hard  t  me  get-  take  a  substantial  loss  on  their  accotinl  there  will  likely  ne  a  poi  cjoire  iiamp  si.  wmi.  Monirea^r.  nr 


¥  ¥ 

It  Hitler  is  still  alive  (an 


going  into  other  line.?  of  manufac-  war  measure.  According  to  some  undertakings,  some  of  which  have  |  p,,;.  3  trying  time  with  grow- 

ture  in  which  much  larger  profits  people  who  have  been  close  to  the  peen  practically  privately  owned  up  j„g  g„„g  3,1,1  daughters  .-nd  a  wife, 

may  be  made.  It  is  this  particular  situation  Eldorado  was  the  great-  („  the  present  time,  and  others  |  [j„,  ii,,|p  things  like  this  lieln  him 

(situation  that,  has  had  a  special  est  single  factor  in  the  development  have  been  ready  for  reorganization  I  14,. ^.p  pj,  j,,,,,  n  „  ^,33  co  ildn’t. 


•were  so  widely  discussed  only  a  few  short  months  workers  nearly  accomplished  more  In  their  starva- 


^TJie  foverjmieut,  in  the  first  plag;e,  appears  to  I  muster  on  land,  and  on  water,  and  in  the  air. 


Mon  program  than  all  the  force.?  that  Germany  ®®®''j|tinj{  much  above  the  $5  level,  but  holdings  when  they  had  lo  turn  in  |  (),,n  of  the  new  financing  airaiigeil 


brokers  stale  that  since  it  crossed  1  their  stock  at  11.35,  A  great  |  in  London  as  well  as  in  Montreal. 


Notre  Dame  St.  West.  Montreal.  I>t  The 
Montreal  Financial  Ttmea  Puhllihing 
Conii>an».  I.lmilecl,  .Montical.  Secretery, 
A.  E.  Thomae. 


HINTS  TO  INVESTORS 


Braiilian  Traction 

Kimlly  dNfiiss  in  yoiii'  Hints  to 
Investors  eoluntn  the  possible  rf- 
feets  on  the  market  for  Rrar.lliaii 
Traction  stock  ot  ttie  political 
situation  )vhich  has  developed  In 
Brazil.  Tlie  stock  already  has  sold 
off  quite  a  bit  from  its  recent  lilgli 
and  I  am  wonderinK  Just  how 
intich  further  it  may  ko.  I  hold 
quite  a  few  sliares  whieli  cost  me 
not  much  more  than  half  last 
month's  higli  price  of  |I88  a  share, 
so  am  not  particuiarlv  concerned 
at  the  present  sell-off,  but  have 
been  thiiikine  1  iniftht  sell  what 
1  linve  in  tlie  ho)N:  of  beliiK  able 
to  buy  in  asain  should  it  go  down 
further  on  the  market. 

S.P.lv.— T<»roiito. 

The  situation  in  Brazii  today  is 
just  such  a  development  the  pos¬ 
sibility  of  which  has  given  a  defln- 
ftcly  speculative  aspect  to  the 
shares  of  Brazilian  Tractors  and 
ai-counted  for  the  relatively  gener¬ 
ous  yield  basis  on  which  the  stock 
has  been  quoted.  If  you  have 
read  our  Hints  to  Investors  page 
at  all  closely  in  recent  years,  you 
will  know  that  this  angle  in  con- 
iiLctlon  with  the  stock  has  been  em¬ 
phasized  consistently  when  it  came 
to  a  question  of  considering  the 
security  from  the  point  of  view 
of  an  investment. 

We  have  pointed  out  in  the  re¬ 
cent  past  on  several  occasions  that 
the  Vargas  dictatorship  in  Brazil 
was  an  unsatisfactory  feature  in 
connection  with  Brailian  Traction 
Block  from  a  strictly  investment 
angle.  Vargas  gave  the  country 
good  government  and,  aided  con¬ 
siderably  by  war  conditions,  has 
strengthened  materially  its  domes¬ 
tic  fiscal  condition  and  the  mone¬ 
tary  and  trade  relations  with  other 
countries.  In  the  background, 
however,  always  has  been  the  fact 
that  his  regime  was  totalitarian, 
leaving  the  natural  doubt  as  to 
what  would  happen  in  the  event 
of  Vargas’  resignation  in  volun¬ 
tary  or  otherwise. 

News  despatches  from  Roi  de 
.Taneiro  indicate  that  a  general 
election  in  Brazil  is  pending  with 
Vargas  not  seeking  re-election. 
This  would  suggest  a  return  to  con¬ 
stitutional  government  in  the  coun¬ 
try,  but  it  would  be  eminently  dan¬ 
gerous  to  work  upon  this  assump¬ 
tion.  During  the  past  l.l  years  we 
have_had  ample  evidence  in  many 
parts  of  theoworld  that  elections 
ai’e  not  always  “free”  and  do  not 
constitute  a  hallmark  of  censtitu- 
tional  government.  It  is,  as  s 
matter  of  fact,  quite  conceivable 
that  the  apparent  coup  d'etat  in 
Brazil  has  for  its  objective  a  return 
to  constitutional  government  in  the 
Republic,  but  ihe  fact  that  ihcre 
is  not  a  free  pre«s  in  tlie  cotintry 
prevents  us  from  reselling  any  in¬ 
telligent  judgment  on  tbe  question. 
The  fact  that  a  military  group  is 
behind  the  movement  Is,  in  itself, 
a  suspicious  circnnislance. 

In  attempting  to  estimate  pos¬ 
sible  effects  on  market  for  Hra- 
zilinn  Traction  stock  of  the  politi¬ 
cal  situation  in  the  country,  it  ap¬ 
pears  to  ns  a  reasonable  assump¬ 
tion  that,  wlic-ther  changes  that 
may  develop  are  for  good  or  for  ill 
Insofar  as  ecoiioinic  and  oolitic, il 
conditions  in  Brazil  are  concerned, 
a  period  of  nn=et  I  lenient  P'-'v  l>e 
looked  for.  Few  political  up¬ 
heavals  ever  have,  been  accom¬ 
plished  In  the  l.atin  American 
countries  without  some  degree  of  I 
internal  strife  and.  unless  a  strong 
milit.ary  diciarsbi|>  is  to  lak“  the 
tilace  of  tlie  Varga.s  administration, 
a  revolutifin  of  sort.s  probably  Is 
almo'-t  inevitab'e.  lu  the  final 
analysis  tire  revolution  would  be 
preferable  to  the  military  dielator- 
shlp.  i 

In  view  of  the  foregoing  It  would 
se.-'m  to  be  entirely  likely  that 
Brazilian  Traction  stock  mav  lose 
further  ground  on  the  market  in 
the  near  future,  in  the  ineantlme. 
however,  unless  a  full-scale  r'^volu- 
fion  devcIo))s  into  civil  war  -  a 
somewhat  unllkelv  eventuality  -  or 
a  new  administration  attaining 
|)ower  with  tiltra-nationalistic  lean¬ 
ings— always  a  possibility. — 'here 
Is  no  good  reason  to  fear  lint  Bra¬ 
zilian  Traction  will  not  he  able  to 
Pi.aiitlain  the  .12  a  share  anoiial 
dividend  rale  which  has  p;ev,uled 
en  stock  sinie  middle  of  1!il2.  ..\t 
ciirient  market  of  .22 
tTuosday.  ficiolier  .20th  I  slock 
pr,->vides  a  yield  of  apinovimatelv 
^  2/.2  p^r  ceai  op  the  .?2  dividend 
ra'e.  In  event  of  anv  sulislantial 
v'.luiP'*  of  nervous  selllm  in  stork, 
it  could  easily  sell  on  a  yield  h;>sis 
of  10  per  ceni.  or  more.  In  other 
Words,  .stock  iniahi  coiiceivahlv  sell 
down  to  $20  a  share,  or  even  lo.ver. 

Point  should  not  be  overl<u>k«d. 
of  course,  that  slock  already  has 
moved  off  nc.-'ily  S  poin(«  from 
the  1  !l  1 high  of  2k,  estalilished 
.ground  the  end  of  last  mouth.  This 
is  a  point  against  sai,.  of  vour  cn. 
tii-c  lioMiiirs  of  the  stock . parti¬ 

cularly  as  there  always  •••;ists  tl>c 
cliancf'  of  an  overiii'-ht  chan  rc  for 
tlic  better  in  the  nolilical  .siluii.lion 
in  the  country.  U’ilh  llics<'  consicler- 
ations  in  luind.  as  well  .is  in  viewl 
of  your  low  liMvIn"  price  on  t'le! 
s'lares.  we  wo'ild  suggest  ih*'  sale  j 
of  a  norlioll  Ml  per  of  I 

vour  holding."  iii  liic  lioiic  of  being  p 
,gble  io  biiv  ill  a"iMn  1'”.'r  an  at  •  !| 
lovver  market  level.  This  would 
play  a  doiil'le  role  iiKisniucIi  as. 
slioiild  file  slliiiition  in  Ihe  coiMilry  j 
deteriorate  to  a  jioini  whne  the 
Tirazilian  Traetioii  shares  would  be¬ 
come  iinatlraetive  as  a  hfild.  you! 
could  dispose  of  I  be  iMlancc  and!, 
still  show  a  good  over-all  nrotli.  |  i 

ST.  HV.lri.NTHK  (TTS  ItKIlT  . 

♦.luiMiec  A  dei  tease  of  |  : 

1  4  1 . 1  I  is  rcpiir'id  liv  ilic  t'iiv  j 
St.  Ilvaeiiitlie  ill  ii  i  con“()lidaietl  | 
delit  for  the  vein  I '•  t  '  and  i '"■  ! 
dtl'1  a\“r.ig  ‘s  MOW  III  I  sk  tier  j 
cnplia  as  acaliisi  1111  "s  ili-  '  ■  | 

jircvloii'.  Til.-  lol.il  debi  aiiioiiii's  : 
to  l2't'H,<i4t!  f!  iiicliidliig  I7'!2.- 
121'  27  for  pijtilic  iillllilcs  Iti-al  , 

•  .laic  asst  Mst  (I  foi  Ike  spci  iai  i.ix 
b.i  In.  I  I  use, I  j  I ::  t  .2"ii  lo  a  ion, I  ; 
ot  Ilfi.I  14. 'l  l'  (M  I,  •  c  "■ 

,  s  \  :.l„r*  ill  >  .  I  '  ,  .  lit,  <1  I'V  1 1.e 
,  ..riM.li.laicd  d-hi  Is  12  I"  pc,  rent 


Low  Priced  Common  Stocks 

The  following  penny  stocks,  in '  pany  was  reorganized  during  194.{ 
-some  of  vvlilch  I  would  like  to  invest  |  — paid  a  dividend  at  any  time.  Re- 
aiid  vvnit  for  n  rise,  and  sell  for  .a  port  of  company  for  fiscal  year  to 
profit.  .Tuly  STst,  1945,  has  not  yet  been 

I  k now  as  «  rule  low  priced  stock  made  public.  For  previous  year 
ns  not  good  security,  but  the  chance  company  reports.!  net  earnings 
for  a  large  turnover  Is  mostly  good,  after  ail  charges,  ta.xes  (but  ex- 
I  have  time  to  wait  for  the  rise  as  (.luaivc  of  refundaole  excess  profits 
long  ns  I  can  feel  sure  the  storks  (ax)  and  preferred  dividends,  equal 
will  not  be  lost,  54  cents  a  share  on  common. 

Just  tell  me  what  your  opinion  This  compared  with  66  cents  a 
Is  in  regard  to  the  security  and  share  on  same  basis  for  1942-4?, 
general  stnnding  of  the  company  j  fiscal  year.  Outlook  for  structural 
on  several  of  the  list  of  securities  j  steel  business  in  early  post-war 
which  would  best  be  selected  for  t  period  is  not  very  clear, 
my  purpose.  I  am  a  shut-Iii  cripple  Canadian  Marconi  stock  pays  a 
and  have  a  few  thousands  to  invest,  dividend  of  4  cents  a  share  ann>i.vl- 
.lust  what  does  Curb  Market  l.v — paid  regularly  since  middle  ot 
mean?  ’  1940.  Reason  for  low  market  price 

MacKinnon  Steel  of  stock  is  large  number  of  shares 

Canadian  Marconi  out.standing-4  354,6,92  shares  of 

^  .  ...  SI  par  value.  Net  earnings  for  past 

T  am  esimeially  Interested  in  the  ,,,  i„c,„giv(,  of  refundable 

above  as  It  appears  in  your  paper 

these  st.K-ks  at  their  very  lovv- price  follows-  8  cents  a  share  in  194  4; 

6  cents  a  share  In  19  43;  and  8  cents 


possible,  if  so  how  comes? 

Others  I  am  interested  in  are: 
8t.  Iiawt'cnce  Corp.,  common 
and  preferred;  Knglisli  Kiectrlc 
“B";  Brown  Co. 

■Wily  is  B.C.  Power  “B"  so  clienp? 
What  Is  Its  drawback? 

B.C.  Siibscriber. 
We  note  that  you  say  with  re¬ 
gard  to  low  priced  common  stocks 
and  would  like  to  warn  you,  at  the 


a  share  in  1942.  Since  beginning 
of  this  month,  stork  has  moved  up 
a  full  point  on  Curb  Market  to 
around  from  414  and,  at  cur¬ 
rent  levels,  gives  a  yield  of  only 
about  6,  of  1  per  cent.  Early  post¬ 
war  outlook  for  company  appears 
good  but  stock  at  prevailing  mar¬ 
ket  certainly  could  not  he  classed 
as  being  underpriced. 


ana  wouia  i.Ke  10  warn  you  ai  me  Lawrence  Corp.  common  and 

outset,  that  with  this  ype  of  secur-  p,.pfe,.rod  both  have  registered 
ity  it  is  not  just  a  matter  of  waiting  , 

for  a  rise  in  the  market.  One  has 

not  only  to  exercise  a  considerable  (..actions  as  a  nurchase  at  current 
aegree  of  judgment,  but  be  blessed  prospects  for  news- 


with  a  certain  element  of  ??ood 


print  companies  in  general,  which 


fortune,  if  the  issues  chosen  pro-  ^  definitely  promising, 

vide  the  appreciation  in  mai;ket  i„  ^  shake-down  in 

value  for  which  he  is  hoping.  The  common  might  he 

fact  that  share^  are  selling  at  a  ^o„„dering  as  a  speculative 

low  price  on  the  ket  is  Itse  f  ^^^hase  and  the  preferred  as  a 
a  fairly  good  indication  that  tneir  investment,  with  pos- 

fut me  potentialities  are  in  doubt  ,ihi,i„ns  of  both  increased  return 
and,  which  IS  important  to  an  in-  enhanced  market  value  over 

vestor  of  your  class,  that  the  danger 


exists  of  the  investment  —  or  a 


English  Electric  “B”  never  has 


considerahlo  proportion  of  it  I  ^ 


least  —  being  lost. 


formed  in  1921.  Ahead  of  “B" 


With  tha  foregoing  in  niind  we 

would  strongly  recommend  that  ,.9,  outstanding 

vour  investment  in  «^curltles  of  at  last  reports)  which  have  prefer- 
thls  type  should  be  res  ricted  to  a  dividends  up  to  $3  a 

relatively  small  proportion  of  your 

tnon-cumulative).  For  past 
total  of  invested  funds— certainly  y^^^,  earnings  On  “A”  stork 


no  more  than  10  or  15  per  cent. 

MacKinnon  Steel  comuion  slock, 
which  ol)viou.4ly  is  the  security  to 
w'hicli  you  refer,  does  not  pay  a 


have  been  as  follows:  1  944,  $1,78 
r  share;  1  943,  $1.45  a  share:  1942, 
.$2.53.  Nothing,  accordingly,  has 
hopii  earned  on  “B”  stock  during 


dividend:  nor  has  the  Issue,  or 

its  preuecRSSor— capital  of  com-  ^„,y  ^  rtivi- 


INVESTMENT  YIELDS 


Supplied  by  Oswald  &  Drinkwatcr 


dondfi  siiu*^  .hine  1943.  On  post¬ 
war  prosp?cls  for  company,  how- 
ovpr,  stock  appears  to  have  some 
speculative  attractions  for  a  liold 
over  next  few  ycai’s  at  current 


Ai{iir>v  Snrpnss  .  ,  .  1.2H 

Aliiiiiiiiiini  . 

.\sbpst<»s  . Sm 

HDlhurst  *‘A'’  . .  I.im 

r»(ll  Telcphoiip  .  X.iio 

lirit.  Aiiier.  Oil  .  I.IM) 

Peldiiu;  Tortlcflli  . .  4.im) 

n.r:.  Pover  *‘A**  ...  1.60 

lluilditiR  Products  ...  .60 

l'or;{liicis  'VA**  ..  l.."»0 

C.  KorrifOi  Invest  .  J.OO 

Inc.  extra*  .  l.tMl 

(!.  ^  Doll).  SllKHt*  -MO 

Cun.  Malting  .  *J.OO 

liu*.  extiHH  . 

<!.  Steamships  .  l.OO 

I  ( lull.  Itrexvrries  ..  ...  .SJ) 

I  (  Hll.  Cottons  .  1  20 

Can.  Celaiiestf  . 

Inc.  exiras  .  2  OO 

Chii.  Vinc{<‘<*''*  .  -*6 

Can.  Hron/.*'  .  I..'i0 

Ini.  exiras  . 

(’s*n.  \\ esllnj<ln»*is«  ’J.IM) 

Cinis.  Class  . .  2.00 

t.rown  Cork  2.00 

Distillers  Sea;{r:iiii.s  .  2.22 

Dominion  Itrida'*  1.20 

Doniinion  l-oiindries  l.lo 

Doin.  (ilass  .  .'i.oo 

Doili.  'lexiile  .......  ,">.00 

l-oid  “A”  1.00 

Conndatioii  t.o .  l.lo 

Imperial  Oil  . 'Ml 

Imperial  loh.'icco  ...  .0* 

Inc.  exit  as  . *'» 

•Ini.  Mrkcl  .  160 

Inter  Pete  .  1.00 

l.aKe  ot  Ihe  WimmIs  .  1.20 

Inler.  (.ojil  ...  .  ,  .  2  00 

Uhatt  .  1.00 

laiiig.  J.  A.  .  1.00 

l.auru  Si'CoimI  . XO 

Mucl.aren  Piner  1.00 

Molsoii  lh  *k\  .  1.00 

Montreal  t.otlons  ....  1.00 

National  Itrevkers.  2,00 

.\at.  Sleel  Car  ...  1.00 

Dgilvie  .  1.00 

Out.  Steel  .  1,00 

OttaiNu  L.H.  A  P . 60 

Penmans  .i.o)) 

Powell  It.  .  COO 

Doe.  Po$ker  .  ..  ..  I.oa 

Jtoyalilf  .  t.OO 

SI.  l.aNM'eiice  Moiir  l.tO 

Inc.  exiras  1.00 

Sha\$inigaii  ..  00 

Sicks  IlievA  fries  .  l.Oi) 

Inc.  exlra>  .  l.<*o 

.Steel  nl  Caiiuita  ..  .  :t.00 

SoiUliain  .  .Tit 

Soiilh  rii  t.an  l*o\>ei'  .So 

Wahosso  ...  . .  1.00 

Walker  (•ooderham.  I.oo 
Western  iir«M*'‘rs  .1.(01 

Inc.  exh.as  .'•.00 

Wilsil  1.00 

PREFERRICD 
Aane\$ -Surpass  T.oo 

* .\ liiiniitiim  . .  li.O)) 

.Miniiininn  of  i  '>.00 

MRlo-Can.  ....  \  .  2.7.'» 

Delding  Cmti.  .  T.on 

tiuii,  liron/e .  .'•.oo 

C.  Norlherii  I'ouer  7.00 

I  an.  (■.eiii'Mit  .'‘.oo 

<  anada  Steani>!ijps  !?.'>0 
tan.  Cottons  l.2o 

(.an.  Ilrewerles  ^kto 

(an.  Indiutrifs  7.00 

(  .  I'alrlianks  Moi*>e  6.00 

(.01)1,  .McoIkiI  .<(• 

•DIslillers  .’•.(■o 

Dominion  (it.iss  Too 

Dominion  ’I'rxlPe  ,  T.O'i 
Catinfaii  iN>N$er  ."i.OO 

(oneial  Steel  War.-s 
(.ooilAcar  Tire  ,  ,  2.. Ml 

Douaial  Sinilli  .  .  «t.O:i 

Imperial  Tohacct)  L*Ik?(c 

Ind.  Acceplanc*'  .'i.oo 

l.ake  ol  the  WOod-x..  7.00 

Massev-llarrls  i  .2.* 

Mi'ColM'i-onh'n.tc  6.00 

>1onlreal  Colhni^  7.00 

.National  lii  e\M-ries  1  .T.'i 

Dgilxie  ..  7.00 

()|la«\a  L.fl.  A  P.  .'•.(ni 


Div.  App.  vid.  1  market. 

rule  price  IM'.  I  Brown  Co., 


•  !  Brown  Co.,  a  pulp  producer 

j  which  was  roorgapizod  a  few  years 
:i.n:;,iigo.  has  about  $15.3  million  in 
.'>.2'j  funded  debt  and  144,482  shares  of 
t  oil  I  '-uinulaMve  preferred  stock 
a!:-,.-,  j  ahead  of  common,  of  which  there 
6.6(i  I  are  1,999,659  shares  outstanding. 
ifViii  I  Company  Ii.as  undertaken  an  am- 
r,!:.',  I  liii  ious  plant  reconstruction  pro- 
U.;'S  I  gram  and  prospects  for  oper.ations 
I  under  next  fe-v  years  appear  favor- 
;,!iiii  I  uhle.  No  dividen-Js  have  been  paid 
ri.:,r>  I  on  pr«ferr»d  stock  since  issuance 
I  at  cud  of  1939,  hence  aliout  6  years’ 
i!x2  I  dividends,  of  $36  a  8h.?re.  have 
3.111  Bcciimulated.  D! atriliutioiis  on  eom- 
'  moil,  accor.lingjy.  seem  to  lie  well 
‘  in  the  future.  Stock  Is  definitely 
!  speculative  hut,  a.s  such,  might  pro- 
i  1(1  '  nurchascr  at  current 

•i.Ti  levels:  witli  .'.onie  profit — depending 
:i.iHi  on  trend  of  general  market — over 
next,  year  or  two. 

ri.:i7  Reason  for  low  market  price  on 
:t..'i7  B.C.  Power  “B”  is  of  course,  fact 
iliat  stock  never  'ns  p.aid  a  divi- 
ii.iiil  dend  since  corporation  was  formed 
1.117  and,  in  view  of  .situation  siirround- 
k'4i  inir  “A"  shares,  wliich  .are  ahead 
,'2,‘  of  it,  never  has  had  much  prospect 
.'.iti  of  dividends.  If  assets  of  B.C.E.R. 

Milisidiaiy  are  acquired  by  A’ancou- 
I’ml  ver.  Victoria  .and  other  cities  in 
;u.',  wliicli  comp.any  ope'-a'es,  v.aliie  of 
:i:>i  -‘U"  shares  in  event  of  any  “pay- 
.>.2(1  „(•(..  prohlsmatkal. 

U7(i  Curli  market  in  Montreal  and 
;i._v>  Toronto  is  something  in  the  nature 
J:I;J  of  a  subsidiary  lo  the  Stock  Ex- 
|Vi;  jcliaiige.  Meiiiliershin  i.s  very  largely 
i.'is  same  us  that  of  lO.^cliange  and  rules 
.liji'j  I  Mid  regulations — apart  from  some 
;  differences  in  li.«ting  requirements 
.">.11(1;  -  are  same  for  Cnrii  market  as  for 
Fx-hange. 

I'j',’ !  Mount  Royal  Hotel  Shares 

il;!"  I  To  settle  an  estate,  please  advise 
(j7  1  market  value  of  ft  per  cent  pre- 
2.1 1  '  feired,  ii.p.v.  conimon,  and  scrip 
y,’j  dividend  cerlil'ieates  of  Alonnt 
Royal  Hotel  Companr,  as  of 
j  Ul,  iqi2.  —  ,I.B..M. 
a  "'1  !  In  tlie  first  plriia',  if  sliould  tie 
■>."l  not, .(I  tliiit.  on  Jtniirovel  liy  stock- 
.-,.(((1  lioldcrs  in  Octolier  I9t(>.  company's 
.  crnilal  sirucliitH'  was  reorganized 
j!  ;!i  J  in  the  following  iti^inner;  Preferred 
:i  ;1.7  I  sliari-s  weia*  retired  by  i.ssuing  1  'a 
.■>..1(1  !  sli  ires  of  new  e()nimon  tor  eacli 
.  i  share  of  old  preferred:  one  isliare 
liu!  "f  '■'"iinioii  was  given  in  ex¬ 

change  for  eadi  ”lt  old  '-oni'iion 
sli.-ire. :  and  oiie-haif  sliare  of  new 
["jo  cri'iiiiioil  .slock  was  given  for  eacll 
$1iHi  ill  scrip  cert ific.sles.  Nearest 
''i;l  .and  a^ked  prices  in  tip'  nn- 
, lisle.;  siclion  for  coiniiuiii  slocks 
,  .III  d'l''  I’f  f 'I  I  eil  lo  were  $2.15  and 
/■  I  :5:i.7.a  respect  ivcly.  | 


IXQl'tKIES  iiom  suhscrib- 
r».«  la  .(ga'd  to  l.'ici.  titiesl- 
iifi  uts  oi'fi  1‘nihlriiis  a>f  i>i~  tied. 

(I'r  hn.srd  iipini  tiiftn- 
mall  lit  whiih  lllli  r/Vzt\- 
1.11  1 1  MI'S  heltctcs  rrlial'lf 

fair  and  uiipfeiudired.  hut  hr- 
yard  iho  fronisr  of  ta'f  i" 
vrii.>i((.>  in  f  omiatioii,  1 1 1 1‘.  I'l- 
I  I!  IIMI  S  rai'iini  t.t 

<1111111  i.'.l  f  ■  "I  t( k'/il' . 

Iiuiiiiiifs  n.i.it  hrai  thr  fic* 
n.iti'ii*  aiit'  adl<f<i  a*  tbe  'i^<tte< 
III  idi’  1/  .•ii'iie  atlenlinii 
In  i  -I  \  '.'i.  u  h>  In  b,i  at  full- 


S', II,  rf  (I  /./ 


/<  .‘I  rile  aueniioii 

'l.  II  h’  In  be  nl  fub- 
I  •(>'/  he  eiib'.iibed 
I  /,/«  I »  t  ,  elnfe  n 


Natl  Brawarias  Common 

The  common  atuck  of  Xatiuniil 
Brewerle*  Ltd.  haa  been  ret  urn- 
mended  to  me  na  «  got.d  piin-hitae 
today  for  rraaonnble  rate  of  in¬ 
come  tosether  witli  fairly  aoiind 
aeciirlty.  What  la  your  uplnion  re- 
aarding  th)«? 

T.  V.  J  .—Out  remon  t . 

At  current  market  of  around  $42 
a  share,  National  Breweries  com¬ 
mon  atock  provides  a  yield  on  its 
$2  a  share  annual  dividend  rale 
ot  approximately  4  %  per  cent.  On 
baeis  ot  company’s  past  record,  its 
Impreasive  balance  sheet,  its  posl- 
llon  in  brawlng  Industry  ot  Dom¬ 
inion  and  Its  early  possiliillties, 
such  a  return  appears  to  lend  def¬ 
inite  attractions  to  tlie  stock  as  an 
investment  for  income  combined 
with  relative  security. 

For  past  3  years,  net  euriiings 
ot  company — exclusive  ot  refund¬ 
able  portion  of  e.p,  tax — have  aver¬ 
aged  $2.34  a  share,  on  common 
stock,  or  well  in  excess  ot  annual 
dividend  requirements  of  $2  a 
share  on  issue,  h.xvlng  been  as  fol¬ 
lows:  1944,  $3.55  a  share;  1943, 
$3  a  share;  and  1942,  $3.47  a 
share. 

Demand  for  company’s  products 
was  substantially  swelled  during 
war  years  by  high  level  of  employ¬ 
ment  and  fat  pay  envelopes  pre¬ 
vailing  throughout  country,  in  addi¬ 
tion  to  which  a  considerable  volume 
of  sales  was  transacted  for  ship¬ 
ment  overseas  for  fighting  ser¬ 
vices.  On  the.  other  hand,  sales  vol¬ 
ume  was  limited  by  iinabllKy  of 
company,  in  common  with  ail  other 
brewing  organizations,  to  cope 
with  demand.  Indications  are, 
therefore,  that  company  will  be 
able  to  sell  all  it  can  produce 
for  some  time  to  come — whatever 
the  effects  on  employment  and  on 
pay  envelopee  of  reconversion  .to 
peace-time  conditions. 

Relaxation  of  war  taxes  may  he 
expected  to  have  some  beneficial 
effect  on  net  earnings;  hence 
maintenance  of  $2  a  .share  dividend 
rate,  over  next  few  years  at  least, 
appears  to  be  a  reasonable  asriimp- 
tion. 

♦  »  * 

Innperial  OU — Internat’l  Pete 

I  am  holding  a  considerable  | 
amount  of  Imperial  Oil  stock  also 
International  Petroleum,  which  are 
siibsidlariee  of  Standard  Oil  t.'u.  of 
New  Jersey.  As  the  dividends  for 
this  stuck  have  dropped  consider- 
.-vbly  since  tbe  early  part  of  the 
vvar,  would  you  pleasd  give  me 
your  opinion  us  to  the  pro.spects  of 
said  dividends  going  up, 

Hampton — N.D.G. 

Prospects  for  an  upward  revision 
in  dividend  payments  on  Imperial 
Oil  and  International  Petroleum 
stocks  appear  relatively  .good. 

Both  companies  were  affected  in 
operations  during  past  5  years  by 
war  conditions.  International  Pete, 
a  crude  oil  producing  company 
with  properties  in  South  America 
— Venezuela  and  Peru — was  handi¬ 
capped  by  shipping  difficulties,  par- 
j  ticularly  during  period  when  Her¬ 
man  submarines  were  active.  Im- 
perlol  OH,  Canada’s  largest  oil  re- 
tining  and  distributing  company, 
was  affected  by  gas  and  tire  ration¬ 
ing  and  ban  on  automobile  manu¬ 
facture.  Imperial's  sales  did  not 
show  effects  of  small-si'ale  con¬ 
sumption  by  general  public  due  lo 
exceptionally  heavy  demands  of  j 
motor  fuel  and  lubricating  oil  for  i 
airforce,  array  and  navy.  Sales  to  ^ 
government,  however,  were  on  a  . 
lurch  narrower  profit  margin  than  | 
normal  sales  to  general  retail 
trade:  hence  nc  earnings  were 
affected.  In  addition,  earnings  of 
Imperial  reflected  reduction  in 
profits  and  dividend  payments  on 
shares  of  International  Pete,  of 
which  Imperial  holds  approximately 
6(i  per  cent  of  outstanding  total  of 
1  4,324,088  shares.  A  change  of 
50  cents  a  share  in  International 
Pete,  either  way,  would  according¬ 
ly  mean  a  decrease,  or  increase  of 
about  $4.3  millions  in  profits  of 
Imperial  Oik  -equal  to  about  15 
cents  a  share  on  Imperial  stock 
outstanding. 

Earnings  of  both  Imperial  Oil 
and  International  Pete  showed 
some  improvement  for  year  1944 
over  preceding  year,  former  being 
up  at  equivalent  of  60  cents  a  share 
from  57  cents  a  share  and  latter 
up  at  $1.25  a  share  from  $1.10  a 
share.  “Pete”  is  expected  to  report 
some  further  expansion  In  earnings 
for  current  year  but  1945  prospects 
for  Imperial  are  obscured  by  fall¬ 
ing  off  in  demand  for  military  pur- 
l.oses  while  retail  buying,  despite 
lifting  of  .gas  rationing,  continues 
to  be  restricted  by  shortage  of  autos 
and  by  effects  of  fire  rationing. 
Due  to  change-over  from  bulk  sales  i 
to  government  to  ordinary  rots'! 
trade,  hoiveier.  Increased  profit 
margin  may  enalile  company  to  re¬ 
port  somewhat  higher  earnings.  An 
Increase  in  dividend  distributions 
by  “Pete” — a  possible  development 
—  might  justify  Imperial  Oil  In  pay-  j 
ing  something  additional  on  its 
shares. 

Political  upturn  of  recent  weeks 
in  Venezueha  was  a  matter  of  soime  i 
concern  to  both  companies  in  view 
of  “Pete’s”  big  oil  holdings  in  that 
country.  Although  situation  is  not 
yet  quite  cl '  ir,  iiidi'-alions  .re  that 
outside  capital  has  Jiftle.  If  any¬ 
thing.  to  fear  from  results  of  re¬ 
volution. 

*  «  44 

Prospect*  (or  Junior  Gold 

I  liaic  some  I'al.'oiihridgc, 
iN.iiglit  At  A:t.42,  wliicli  shows  me 
A  giMMi  lO'ofit.  I*  has  not  moved 
much  l.stcl.v  aihI  I  .•"u  woiiderlng  if 
if  •■•.•••hi  no.  he  oi'c  to  sell  It  nn.l 
put  piax-ceds  in  sumcthliig  els<-. 
\\  hnl  uoi'ld  >oii  tdiisc'.’ 

I..S.  \\  .— < 'oAl  i.'ook.  , 

\s  a  iiiail"i-  of  g>  lO'ial  poliev.  ! 
if  Hie  proceeds  fioiii  Hie  sale  of 
K;i Icoiihi  id g.  (( ■ '■  lo  "'(  l)a(  k  li"') 
loipilig  sio  ks  'lie  id' a  of  if<i' 
-lifiiild  he  %M.-‘.^e,|  a-  noil  a-  tlin* 
of  -loa  ulatli  »■  po-Hihllll  les.  W. 
r.iKlld  I  >  I  I .  >((  Id,  lid  ro  I  Ol  li  i  M  "  1 V  Ho>’ 
(oiiMd<-  aliollh'-  ■  i;  f  o  >  oiii.i,  •(  ;> 

III.  I(» . .  ol  .  •  •  ■'I'l-lo  d  a 

d.  fi|,  .  I.....M.  ■ 


I  for  increased  production  and  rurn- 
!  ings  and  for  market  enlianceincnt 
are  satisfactory  under  present  cir¬ 
cumstances  which  Include  moder- 
I  ate  tax  relief,  more  adequate  sup- 1 
I  plies  of  manpower  and  equipment,  I 
etc.  Into  this  category,  we  believe,  i 
would  fall  such  stocks  as  Aunor,  I 
Central  Patricia,  McKenzie  Red 
Lake,  O’Brien,  Sullivan,  San  An-i 
tnnio:  and  among  those  not  paying! 
dividends  at  tlie  present  tlnic  on  i 
a  regular  basis,  East  M.ilartic  I 
might  be  considered.  | 

Some  of  the  producing  mines  In  ' 
B.C.,  such  as  Island  Mountain,  | 
which  have  had  a  good  production  | 
and  earnings  record  before  lhe| 
war  Interfered  also  warrant  look-i 
ing  into  from  the  market  point  of  i 
view.  1 

'Fhe  mining  .lil nation  is  su;h  »i  ; 
the  present  lime  that,  within  n' 
year  at  the  most,  ability  of  the  | 
Junior  mines  to  grow  and  expand  | 
ihould  be  amply  demonstrated.  I 
This  provides  a  sufficient  field  for  | 
investment  capital  in  wltich  the  \ 
speculative' possibilities  and  dan- 1 
gers  are  to  he  kept  at  a  minimum. 
We  take  it  of  course  that  this  I 
meeta  with  your  own  ideas  with  i 
regard  to  your  funds  and  that  you  j 
would  not  he  satisfied  with  sny  of 
the  prospect  Issues  which  now  seem 
to  be  in  the  market  limelight. 


Shareholders  Refify 

Can.  Breweries  Plan 

Toronto.  —  Preferred  and  com¬ 
mon  shareholders  of  Canadian 
Breweries  Limited  at  a  meeting 
here  during  past  week,  unanimous¬ 
ly  approved  new  application  for 
supplementary  letters  patent  which  ! 
would  turn  preferred  shares  into 
common  on  the  basis  of  three  com¬ 
mon  for  one  preferred. 

The  results  of  the  meeting  go 
before  the  Supreme  Court  ot  Onta¬ 
rio  for  final  decision.  ! 
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IPISIi(SIS 

ON  SOLID  GROUND 

Th*  war  ii  ev«r,  Victory  hai  b«*n  won;  y«t  th« 
oftormoth  of  war  domondi  th*  continued  co¬ 
operation  of  every  loyal  Conodion. 

Many  toiki  remain  to  be  occompliihed;  one  of 
th*  most  important  being  th*  strengthening  of  our 
peace  time  economy  to  help  supply  th*  needs  of 
a  wor-tom  world. 

The  best  way  to  moke  sure  of  having  to-morrow, 
th*  things  that  you  wont  to-day,  is  to  cheerfully 
•'SIGN  YOUR  NAME  TO  VICTORY” 
on  on  application  for  ninth  issue  Victory  Sonds. 


CANADA'S  GREATEST 

VICTORY  LOAN 


THE  ROYAL  TRUST 

COMPANY 


Maple  Leaf  Milling  Company  Limited 

(A  Company  incorporated  under  the  Ontario  Companies  Act) 
end  its  wholly-owned  Subsidiaries 


CONSOLIDATED  BALANCE  SHEET  as  at  31st  July,  1945 

Affe.-  giving  effect  to — 

(1>  The  redemption  on  or  prior  to  29th  August  1945  of  the  balance  of  the  company's  first 
mortgage  5’/*%  bonds  due  1958,  of  which  $3,298,000  were  outstanding  at  31st  July, 
1945. 

(2)  The  redemption  on  1st  September  1  945  of  the  balance  of  $1,100,000  of  the  company’s 

collateral  trust  six-year  3%  debentures  due  1  946  lo  19.'>0. 

(3)  The  issue  and  sale  lo  the  company's  bankers  of  $1,800,000  collateral  trust  ten-year 

3%  debentures  dated  Ist  .September  1945. 

ASSETS 

Current: 

Cash  on  hand  and  in  liairks .  $  132,518.10 

Dominion  of  Canada  bonds  at  cost  .  15,000.00 

AccounU  and  bills  receivable,  less  reserve  .  1,939,200.20 

Hard  wheat  held  as  agents  for  the  Canadian  Wheat  Board  —  at 

cost .  $2,064,769.56 

Inventories  of  flour,  soft  wheal,  coarse  grains,  cereals,  feeds, 
bags  and  other  products  and  materiale  as  delermined  and 

certified  by  the  management,  valued  at  the  lower  of  cost  ' 

or  market,  less  special  reserve  oi  $450,000  .  2,503,681.47  4,568,451.03 


Prepaid  expenses 


Sundry: 

Inventories  of  repair  parts  and  supplies  lees  reserve  .  . 

Excess  profits  taxes  refundable  after  the  war  t estimated)  .  . 

Investments: 

Shares  of  controlled  companieci  based  on  revaliiatioTzs  by  the  man¬ 
agement  in  1926  (approximate  market  value  $1,890.000  1 

Other  investments,  mortgages,  exchange  seals  and  properties 
acquired,  held  for  sale,  leas  reserve . 

Fixed : 

Real  estate,  plant  and  equipment  at  Hie  depreciated  replace¬ 
ment  valuation  as  appraised  by  Canadian  Appraisal  Company 
Limited  as  of  15th  June  1929,  plus  additions  at  cost  .... 
Less  reserve  for  depreciation  . . 


Trucks  and  aiitomoliiles  at  cost  less  depreilaiion 


$  96.355.45 

538,766.34 


$1,863,139.35 


$6,181,621.46 

2.842.122.36 


$3,339,499.1  0 
22,881.64 


$  6,747,442.91 


1.977.097.61 


Trademarks  and  goodw-ill 


IJABliJTIEK 

Current:  - 

Current  hankers’  advances  fsecured)  . . 

Owing  for  undelivered  purchases  of  grain,  etc.  i secured) 

Accounts  and  wages  payable  and  accrued  charges  . 

Taxes  payable  and  accrued  I  including  provision  for  PAtinaled 

income  and  excess  profits  taxes)  .  .  . . 

Bond  and  debenture  Interest  accrued . 

Funded  debt: 

First  mortgage  sinking  fund  bonds.  3  %  series  due  1  963  .  . 

Collateral  trust  ten-year  3%  serial  debentures  i(3ecured)  re¬ 
payable  in  instalments  at  the  rate  of  $200,000  per  annum  in 
each  of  the  years  1946  to  1  950  inclusive.  $100,000  in  each 
of  the  years  1951  lo  1954  inclusive,  and  $400,000  in  1955 

Capital: 

Authorized — > 

100.000  Class  “A”  iiarticipatiiig  preferred  shares  of  no  par 
value  redeemable  at  $17.50  per  share  and  entitled  to  a 
dividend  of  70r  per  share  per  annum,  cumulative  from 

1st  December  19.'is . 

300,000  common  shares  of  no  par  value 
3  management  sliares  of  no  par  value 
Issued — 

91.997  Class  “A”  shares  at  $14  per  share  .  .  .  . 

250,100  common  shares  at  $1  per  share  ...  . 

3  management  shares  at  $1  per  share  ( since  surrendered 
to  Ihe  company  for  cancellation  »  . . . 


12. 500. 000. 00 


1 .800,000.00 


3.362.380.74 


$12,722,044.11 


I  1.053,194.59 
285,817.1  8 
2,063,836.22 

847.202.19 

38,795.86 

$  4.288.846.04 


4.300,000.00 


Less  stated  value  of  shares  held  by  a  subsidiary 


$1,287,958,00 

250,100.00 


$1,538,061.00 

20,517.20 


Note:  Dividend  on  the  Class  “A”  participating  preferred 
shares  from  Ist  December  1  938  are  unpaid. 

Earned  surplus  balance  accumulated  since  1st  August  19.34 


1., 517. ,543. 80 


2,615,654.27 


$12,722,044.11 


Al  RKI’DRT  TO  THE  SHAREHOLDERS 

We  have  made  an  examination  of  the  consolidated  balance  sheet  of  Maple  Leaf  Milling  Company 
Limited  and  its  wholly-owned  subsidiaries  as  at  31si  .luly.  1944.  and  of  the  statements  of  profit 
and  loss  and  surplus  for  the  year  ending  on  that  dale.  In  connection  therewith  we  examined  or 
tested  accounting  records  of  the  company  and  its  subsidiaries:  we  also  made  a  general  review  of 
the  accounting  methods  and  of  Ihe  operating  and  income  accouiils  for  the  year  and  made  tests 
of  the  year’s  Iraiisaclioiis. 

We  report  that,  in  our  opinion,  lia.sed  upon  our  exa iiiiiia l ion .  Ihe  accompanying  consolidated 
balance  sheet  and  related  statements  of  profit  and  loss  and  surplus  have  been  drawn  up  so  as 
lo  exhibit  a  true  and  correct  view  of  the  stale  of  Hie  coiiipanies'  affairs  as  at  3I.st  July.  1945. 
after  giving  effect  t<i  the  1 1  aiisacl  Ions  set  out  above,  and  of  Ihe  results  of  their  operations  for  the 
yea’’,  according  to  Hie  iiest  of  our  Iiiforiiialion.  the  explanations  given  us  and  as  shown  by  the 
books  of  the  companies.  All  one  reqiiireiiieiils  as  aiidilors  have  been  complied  with. 

Toronto.  Canada,  I'L.V  It  K  SD.'x'.  GOKDON,  DII, WORTH  A  NASH. 

2.''-lli  October.  1947  Chartered  Accouirtaiils 

CONSOLIDATED  EARNED  SURPLUS  ACCOUNT  for  >lie  year  ended  31it  July.  1945 

Maiaiice  3  I  s|  .liilv  1  9  4  4  .  .  $  2,2(16.34,5.83 

.\<ld  IIP!  piiifil  for  liic  rear  .  .  .  .  .  .  ■  .741.668.44 


I'('III:11IM  'III  I  >  (l.llll)' i'lll  (if  liic  lia!(ini‘  "f  i|ie 
7';',  first  inorigage  IhiikI'.  d  ir  1978 
l»i>.roii  It  and  ojiense  en  Hi.-  |--iir  of  Hie  coiiipa  iv  s 
r  .(  g‘-  :  1  II  f  1 .1  ed  lien  d  e  il  1 1  1  9  T  , 


in»OfHjrtTrty 


S' 


8  THE  FINANCIAL  TIMES,  NOVEMBER  2,  1945 


LEFT —Helen  Mine  In  the  distance;  sintering  plant 
In  the  foreground.  The  Helen  Is  1,100  feet 
above  Lake  Superior  seven  miles  away. 


ABOVE — Near  picture  of  the  Helen  with  crushed  ore  leaving  in  the  aerial 
tramway  buckets  for  the  sintering  plant. 


IHESE  PICTURES  painted  by 
Frederick  B.  Taylor  portray  the  mining 
and  beneficiation  operations  at  the 
Heien  Mine,  most  important  operating 
property  of  Algoma  Ore  Properties.  The 
major  portion  of  the  product  is  sold  to 
the  United  States  for  use  in  many  blast 
furnaces  in  that  country  and  brings 
American  doliars  into  Canada.  What 
you  see  here  is  the  beginning  of  a  vast 
enterprise  in  an  aimost  limitless  field  of 
well-established  iron  ore  deposits.  This 
enterprise  is  of  the  nature  which  is 
building  Canada  up  to  the  best  inter¬ 
national  credit  among  the  world’s 
young  countries . . .  one  of  the  backlogs 
of  security  for  the  new  Victory  Loan. 


ALGOMA  STEEL  CORPORATION 
LIMITED 


interior  view  sintering  plant  showing  three  of  the  slow-moving  ore  beds  where  35%  ore  is  converted  Into  52%  iron 
sinter  carrying  3%  of  manganese.  These  moving  ore  beds  dump  sinter  directly  Into  railway  cars  which  carry  it  to 

MIchIpicoten  discharge  bins  eight  miles  away. 
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CRITICS  MISTAKE 
PURPOSE  OF  TCA 
BILL,  SAYS  HOWE 

Opposition  Members  Charge 
Legislation  Would  Set  Up 
Aviation  Dictatorship 

BRACKEN  RAPS  MOVE 


MONTREAL,  FRIDAY,  NOVEMBER  2,  1945  _ ^  A  COPY,  $3  A  YEAR 

'Barcelona'  Case  is  Precedent  for  :■  -  " 'Irriar 

I  Other  Needed  Settlements  |  \  ufe  ASSUIUNCE 

Toronto. — Capital  developments .  £3,400,000)  would  suggest  that  in-  Spanish  Government’s  Policy  i  ^  ?  Id*.  *  i  j  t-  i 

in  a  grftat  many  countries  have  ter?st  payment  might  have  been  „  ,  ^  and  nnoraHn<r  ^  Pattern  for  Industry  to  Follow 

been  carried  through  at  the  Instance  maintained  or  at  least  resumed  at  ,  ®  P  °  '*■  «  in  Matter  of  Co-operation 

..d  wUh  >h.  ,Ud  o,  lnv.«o,,  much  earner  d...  Th.,  h..,  ^  <  „d  M»tu.l  ConfiLn." 

either  Great  Britain  or  North  consequently  wondered  as  to  who  v,  A.  r-  _ 

America.  Not  all  tliesc  investments  has  suddenly  been  able  to  provide  owners  p  ;  j 

have  carried  well  over  the  years  such  sterling  amounts  when  it  was  key  propert  es  n  e  °  ^  '  I  NO  TRADE  BARRIERS 

and  nven  whnrn  thp  ..ndprtaklnira  frurn.nrlv  imnnaalhlo  tn  .Km  set-Up  of  the  COUntry.  Considering  .  _ 

Most  Conspicuous  Product  of 
Free  Enterprise  and  Exem¬ 
plification  of  Democracy  in 
Business 

Cliicago — -Apprehension  regard¬ 
ing  the  dangers  Inherent  in  the  pre¬ 
sent  tug-of-war  between  manage- 

gone  Dy,  put  rneir  laitn  ano  tneir  since  new  loan  money  would  bear  .L'" -  --c  -  --  ------  -  n-.ent  and  labor  was  sounded  hv 

money  into  capital  enterprises  al!  upon  them,  as  future  shareholders  "he  iif*^thfdr  nn^s  JOHN  W.  YAXLEY  who  has  j^awrence  F.  Lee,  president  of  the 

over  the  globe,  there  has  been  con-  to  a  certain  if  unspecified  extent.  -i^riing  as  ma/  ne  in  iiieir  po.  -  appointed  as  a  director  of  American  Life  Convention  at  an- 

siderable  concern  about  the  final  Whal  the  small  group  of  dissent-  f^^^^slon  and  tnat  only  strong  pr^s-  Diummondville  Cotton  Co.  Ltd.,  ^ual  meeting  of  the  organization 


New  Vice-President 


'Barcelona'  Case  is  Precedent  for 
Other  Needed  Settlements 


Appointed  Director 


Toronto. — Capital  developments  ,  £3,400,000)  would  suggest  that  in-  Spanish  Government’s  Policy 

in  a  grftat  many  countries  have  terest  payment  might  have  been  e,  .  ,  ,, _ , _ ^ 

been  carried  through  at  the  Instance  maintained  or  at  least  resumed  at  Span  s  P 

and  with  the  aid  of  investors  in  a  much  earlier  date.  They  have  Interests  In  the  util  ty  fie  d  have 
<»ither  Great  Britain  or  North  consequently  wondered  as  to  who 

America.  Not  all  tliesc  investments  has  suddenly  been  able  to  provide  P^trlation  of  owners  p  , 

have  carried  well  over  the  years  such  sterling  amounts  when  it  was  key  propert  es  n  e  °  ^ 

and  even  where  the  undertakings  formerly  impossible  to  raise  the  coun  ry.  os  «=  4  K 

themselves  have  been  most  success-  smaller  amounts  to  discharge  11a-  coun  r  es  repa  r  - 

fill  from  the  operating  and  earnings  bllitles.  .  ated  their  properties  by  means  far 

point  of  view  upheavals  of  one  sort  Some  first  mortgage  holders,’  **’”''*'  negot  ated  paymen  •  K  * 
.nnnfh«r  fiavp  frennentlv  nre-  nr.T.«irtprI„,r  that  thpv  w„nia  ‘PB  'alue  for  Value  On  basis  de- 


Proponents  Seek  to  Increase 
Trans-Canada  Airlines  Capi¬ 
tal  from  $5  to  $25  Million  for 
Wider  Service  I 


the  key  properties  In  the  economic 
set-up  of  the  country.  Considering 
that  many  countries  have  repatri¬ 
ated  their  properties  by  means  far 


Ottawa. — Terming  "very  short¬ 
sighted"  (lie  Govei-nmeiit  stand  on 
a  bill  now  before  the  House  asking 
that  Trans-Canada  Airlines  capital 
he  increased  from  $5  to  ?i:5  million. 


or  another  have  frequently  pre-  considering  that  they  would  now  1”®' 

I  vented  these  organizations  from  be  reduced  to  the  level  of  ordinary  termined  to  mutnal  sat  s  act  o  , 
I  discharging  their  liabilities  in  an  shareholders — to  a  small  extent  of  nothing  am  ss  w 

i  orderly  manner.  course-  expressed  a  desire  to  Present  procedure  and  aim.  There 

!  Due  to  the  abandon  with  wliich  know  the  terms  upon  which  the  indeed  indications  t  lat  t 

,  Canadian  investors  have,  in  years  new  moneys  would  be  obtained,  -P*'"*”*'  government  ant  or  t  es 

that  Trans-Canada  Airlinos  capital  I  sone  by,  put  their  faith  and  their  since  new  loan  money  would  bear  ^uL””f™m"such^7ccu^^^ 

he  increased  from  $5  to  ?L'5  million.  BAOLL  N.  TRUDEAU,  recently  ap- ,  money  into  capital  enterprises  al!  upon  them,  as  future  shareholders  mav  he  in  their 

Onnosition  chief  .Tnbii  Bracken  I'oiiited  vice-president  and  general  I  over  the  globe,  there  has  been  con-  to  a  certain  if  unspecified  extent.  ^^viing  as  a/  e  in  t  p  .- 

rliarged  that  the  legislation  would  manager  of  Savard,  Hodgson  *  Co.  ,  eiderable  concern  about  the  final  Whal  the  small  group  of  dissent-  !,7p* 
reinforce  stale-owned  monopoly  at  Tiivestment  dealers.  Mr.  [  rettlement  to  be  made  if  liabilities  iug  First  Mortgage  holders  did  ap- 

the  expense  of  private  initiative. 


termined  to  mutual  satisfaction, 
there  is  nothing  amiss  with  the 
present  procedure  and  aim.  There 
are  Indeed  indications  that  the 


the  funds  from  such  accumulated 


s  ing  First  Mortgage  holders  did  ap-  interests  close  to  the  nuing  a  vacancy  created  by  the  held  here  this  week.  Convention 

!  K'S,  j'ovr'.f  vZS;:  izz£ 


Trudeau  is  also  a  partner  of  the '  are  to  be  discharged,  books  to  be 


On  Reconslruclion  Minister  C.  D.  Exchange  firm  of  Savard  <fc  cleaned  up  and  order  to  he  re 


Howe's  denial  of  Mr.  Bracken's 

allegations  the  House  resumed  do-  change  and  .MoiU real  Curb.  l.uilt  power  stations  and  tramways  considerably  in  excess  of  what  could  Therefore,  far  from  some  other  tlon  there.  He  served  for  a  time  a  totai  of  20S  companies,  domiciled 

hate  on  the  hili.  which  reached  its  -  in  southern  Europe  and  in  latin  have  Ireen  accomplished  legally,  outside  Interests  trying  to  take  ad-  in  the  cotton  mills  of  Lancashire  jn  41  states  and  in  Canada. 

second  reading  and  was  then  re-  f  i  n/VI)  America:  it  has  built  scliools  and  had  the  Prior  Liens  insisted.  vantage  of  the  current  situation  before  coming  to  Canada  to  take  The  convention  head  expressed 

ferred  to  the  national  railways  and  I.AnllK  KKIlnl.r.lVI  churches  in  Europe,  now  largely  The  First  Mortgage  interest,  at  io  -«^et  rid  of  the  present  Prior  up  work  with  the  Wabasso  Cotton  the  opinion  that  the  fine  spirit  of 

shipping  select  coiiunittee  In  clos-  ■  ixvl/UUill  reduced  to  rubhle:  it  has  built  rail-  5 ’4%  is  in  the  first  Instance,  pay-  B*cn  and  Mortgage  holders,  for  Company  in  192.'>.  In  1929  he  join-  good  will  and  cooperation  which 

Ing  Hie  deliate  Mr.  Howe  said'  Ikf  H  ^nd  sugar  estates,  the  one  able  in  peseta  and  at  the  current  reasons  of  their  own,  the  matter  ed  the  joint  administrative  staff  of  prevails  In  life  Insurance  between 

"Aly  aim  has  Iieen  to  make  T.C..\.  iKIIIlAI  IN  Kl  frequently  depending  for  its  pros-  rate  of  exchange,  or  any  otlier  rate  down  simply  to  Spain  using  Druinmondville  Cotton  Company  not  only  the  various  trade  associa- 

fuch  a  strong  company  that  it  cm-  Vll.1  1 1  VialJ  111  !/•  V*  perity  upon  the  other  and  both  of  of  exchange  within  the  near  past  of  fhe  accumulated  slerling  and  the  then  Sherbrooke  Cotton  tions  of  the  industry  but  also  be- 

not  be  wrecked,  either  bv  the  _ -  I  them  depending  upon  the  failure  and  the  near  future,  what  they  funds  to  repatriate  ownership  of  Company.  He  was  made  manager  tween  the  hundreds  of  companies, 

friends  of  nrivaic  enterprise,  or  by  1  t  •  w*  •  J  I  *  lowly  beet  which  tried  to  could  get  in  sterling  for  their  pese-  important  properties.  of  the  Drummondville  Cotton  Com-  their  agents,  officers  and  employe- 

the  theorists  who  believe  that  all  Mining  and  ^gging  j.ompete  with  the  cane:  it  has  ta  interest  would  prohalily  be  clos-  Final  consummation  of  the  pany  in  19.34  and  became  general  es,  if  generally  applied  to  the  pro¬ 
property  should  be  public.  The  Camps  Only  Practical  An-  i  probed  for  oil  and  for  metallic  er  to  2%  than  to  S'i'’.-,  which  is  arrangement  must  of  course  await  manager  early  this  year  Mr.  Yaxley  blems  of  the  nation  and  its  other 

purpose  of  this  hill  is  to  enahle  swer  to  Unemployment  minerals  ail  over  the  world.  It  is  indicated  by  the  current  black  mar-  the  approval  of  the  Supreme  Court  is  also  managing  director  of  Flax  industries,  would  be  of  the  utmost 

T.C.A.  to  enter  a  wider  field.  "  a  Pif'e  coincidence  of  course  that  ket  peseta  rate  of  about  95  to  the  of  Ontario,  In  whose  jurisdiction  Industries  Ltd.,  of  Drummondville,  benefit  to  everyone. 

Mr.  Bracken  listed  his  five  main  Special  Correspondence  ‘’’e  places  where  our  money  pound  compared  with  less  than  the  matter  rests,  and  also  in  the  the  sole  company  in  Canada  en-  ‘I"  the  preservation  of  our  sys- 

reasons  for  challenging  the  passage  Vancouver  -  -  British  Columbia  Is  tied  up.  wherever  half  that  amount  in  the  official  agreement  of  the  British  Govern-  gaged  in  the  spinning  of  Canadian  oj  "ee  ^'•pHse  he  said 

of  the  hill  as  follows:  First,  he  one  of  the  “hot  spots"  in  Can-  B  has  found  it  a  field  of  operations  rate.  merit  to  permit  the  importation  of  grown  flax.  ‘ninkers  in  tn 

said,  it  would  discourage  all  priv-  .^da,  according  to  the  statistics  on  years  ago.  there  As  to  the  critiHsm  of  suddenly  sterling  to  the  amounts  required  -  Teaders  must  di^S  thefr  s^m 

ate  enterprise  in  the  realm  of  Can-  unemployment,  but  so  far  there  today  a  barrier  of  el  her  a  poll- ;  finding  considerable  amounts  of  to  take  care  of  the  British  end  of  p  M  i  |V  i  I  fllfl  VA  tllents  to  the  studv  of  thrsci^ 

ndian  civil  aviation:  second,  it  has  been  little  01  no  sign  of  serious '  "‘’M wondering  as  to  the  transaction.  Britain,  needless  I  AN  ALIA  AIItI^  I  U  of  human  relations  and  go- ern^ 

would  make  it  impossible  for  priv-  ,,„ublc  on  this  account.  exch;!,^e"ani7Mhst  financing  interests  might  to  say.  would  rather  export  manu-  ^  I  P  IV 

ate  enterprise  to  give  adeouate  with  thousands  of  men  and :  , what  sinister  aims  they  factured  goods  than  mortgage  e^er-  TIAf  |\  H  11/  T  TDAnC  forces,  management  on  the  one 

service  to  remote  communities:  being  demobilized  and  re- ;  J t, '"la^  f  i  I®  iticates  on  foreign  properties,  but  D.W.l.  IKAUii  hand  and  labor  on  the  other  are 

third,  it  would  enable  state  mono-  f„,n,  industry,  with  the  !  f "lO'cmcnt  to  chase  out  foreign  bond  holders,  it  is  now  be-  there  appear  to  be  no  obs  acles  of  V  fl  .A*  AAUAVW  pp 

poly  to  include  not  only  leans-  papulation  of  the  province  still ;  foreigners.  coming  Pvident  that  the  interests  that  nature  to  the  11m  ted  use  of  -  directions.  If  these  forces  are 

Canadian,  but  inlornationnl  lines  ctvAiion  fvr^m  inmeh  Af  now  I  RarcHona  a  Kev*Notc  wholly  Spanish.  foreign  sterling  accumulations.  CAmmiaaiAii^r  Sava  DirMf  Shm*i  allowed  to  collide  hend>on.  thp  den- 


Harl,  members  Montreal  Stock  Kx-  established.  Canadian  money  has  Liens  they  were  getting  a  deal 


change  and  Montreal  Curb. 


!  England  and  received  his  ^dnea-  Ug  membership  comprising 


LABOR  PROBLEM 
CRITICAL  IN  B.C. 


power  stations  and  tramways  considerably  in  excess  of  what  could  Therefore,  far  from  some  other  tlon  there.  He  served  for  a  time  U  total  of  20S  companies,  domiciled 
tuthern  Europe  and  in  latin  have  iwen  accomplished  legally,  outside  interests  trying  to  take  ad-  in  the  cotton  mills  of  Lancashire  jn  41  states  and  in  Canada. 

•ica:  it  has  built  scliools  and  had  the  Prior  Liens  insisted.  vantage  of  the  current  situation  before  coming  to  Canada  to  take  The  convention  head  expressed 


friends  of  private  enterprise  or  by  :  Logging 

the  theorists  wlio  believe  that  all  |  _  r,  i  D  *•  1  a  . 

property  should  be  pulillc.  Tlie  Camps  Unly  rracticai  An- 


property  should  be  pulillc.  Tlie 
purpose  of  this  hill  is  to  enahle 
T.C..A.  to  enter  a  wider  field." 

Mr.  Braeken  listed  his  five  main 
reasons  for  challenging  the  passage 


swer  to  Unemployment 

Special  Correspondence 

Vancouver.  -  -  British  Columbia 


grown  flax.  fke  best  thinkers  in  the  nation 

' _  among  our  financial  and  Industrial 

_  .  ^  4  wmmt%  leaders  must  direct  their  skill  and 

I  ANATiA  ATM^  ill  talems  to  the  study  of  the  science 

nlllllj  1 V  of  human  relations  and  govern- 

nient.  At  this  moment,  two  great 
lIAf  |\  U  VU  I  'I'D  A  forces,  management  on  the  one 

RvIjI/  Daff  hand  .and  labor  on  the  other  are 

coming  at  great  speed  from  oppos- 

-  ite  directions.  If  these  forces  are 

Commissioner  Says  Direct  Ship-i  allowed  to  collide  head-on.  the  des- 


mira.  tt  wouia  ename  state  mono-  war  industry,  with  the  :  . .  ov-  „  uu^,  ac.«  ,0  coming  at  great  speed  Iron 

poly  to  include  not  only  irans-  papulation  of  the  province  i^tili ;  coming  evident  that  the  interests  |  that  nature  to  the  limited  use  of  -  ite  directions.  If  these  fo 

Canadian,  but  international  lines  swollen  from  the  inrush  of  new  BaicHona  a  Key-Note  Spanish.  foreign  sterling  accumulations.  Commissioner  Says  Direct  Ship-  allowed  to  collide  head-on, 

as  woll;  fourtii.  the  government  residents  during  the  past  three  or  |  Needless  to  sav  investment  in-  I.  '  -  ping  Service  an  Important  ‘ruction  of  our  economy  j 

would  ultimately  be  forced  to  sub-  year-s  from  other  parts  ofjterosts  speoialisiiig  in  foreign-  •!?  •  Factor  in  Maintenance  .. 

sidize  hraiuh  line.s  at  Hie  people  s  Canada  British  Columbia  faces  !  items  are  watching  the  trend  of  KCOnOIlllC  F  aSClSlTI  IR  Alberta  factor  in  Maintenance  <  On  the  other  hand,  if 

cost,  fifth.  It  would  at  asl  result  necessity  of  finding  jobs  on  a  events  and  they  are  always  eager  •■-•VeVllVlllH.e  A  III  T'”"  a 

in  a  vast  slate  monopoly  lacking  ^.,,o,esaIe  scale  if  she  is  to  avoid  to  study  the  case  of  a  settlement  Krom  th.  Edmonton  Journal  „  Correspondence  contending  party  give  and 

competition  to  ensure  eff.c-etit  .videspread  dislocation.  arrived  at  amicablv.  The  Barce-  - - -  -  -  -  - . .  Saint  John— In  a  statement  here,  a  reasonable  degree,  we  ej 

oneration.  The  Progressive-Con-  Vancouver  is  one  of  the  first  tona  Traction  matter  esneciattv  has  f’-  A.  Newman.  Canadian  Trade  out  these  differences  aroi 

servative  leader  did  however  give  three  cities  in  Canada  to  be  afflict-  recehed  considerable  attention  ,  of  the  most  dangerous  further  formality  New  applicants.  Commissioner  in  the  British  West  conference  table  If  we  will 

modified  endorsement  of  (,overn-  ,  j,,  nost-war  industrial  since  there  are  numerous  instances  developments  of  recent  years  in  Al-  however,  would  be  obliged  either  Indies,  said  while,  at  the  present  we  will  soon  enter  the  .grea 

ment-owned  enterprise  as  follows.  ’th/oth^ers  w^ere  record  has  heU  kerta-and  indeed  throughout  to  fake  a  course  at  a  beauty  cnl-  time.  Canada  is  laying  everv  em-  of  prosperity  yet  know,, 

In  part:  .  ritv  This  is  nartlv  he-  h„t  whera  setinn  is  still  to  come  Canada— is  the  covert  attempt  to  ture  school  or  else  undergo  a  phasls  on  the  development  of  ex-  ,  At  the  moment  the  pi 


ment-owned  enterprise  as  follows 
In  part: 

Kill'  I  Set  lei'  Service 


. ping  Service  an  Important  tructlon  of  our  economy  and  free 

Economic  Fascism  in  Alberta 

Krom  th.  Edmonton  Journnl  Special  Correspondence  contending  party  give  and  fake  to 

.  Saint  John — In  a  statement  here,  a  reasonable  degree,  we  can  work 

G.  A.  Newman.  Canadian  Trade  out  these  differences  around  the 
ONE  of  the  most  dangerous  further  formality.  New  applicants.  Commissioner  in  the  British  West  conference  table.  If  we  will  do  that, 
developments  of  re<'ent  years  in  Al-  however,  would  be  obliged  either  Indies,  said  while,  at  the  present  soon  enter  the  greatest  era 


ping  Service  an  Important 
Factor  in  Maintenance 

Special  Correspondence 


and  Quebec  City.  This  is  partly  be- |  hut  where  action  is  still  to  come 
cause  of  the  fact  that  war  Industry  ]  at  a  future  time.  .\nd  there  is 


Canada — is  the  covert  attempt  to  ture  school  or  else  undergo  a  phasis  on  the  development  of  ex-  “At  the  moment  the  picture  is 
introduce  into  business  and  indus-  year's  apprenticeship.  They  would  port  trade  it  should  he  realized  that  tlark.  During  the  war.  labor  made 


cause  ui  me  raci  mai  war  industry  at  a  luiure  lime.  .ana  mere  is  ,  ,  ,  •  ,  ,  ,  j  ‘ - -  -  -  o  <nn  ctT-iUo’  nioUo..,,  or,a 

"Government-owned  p  r  o  j  e  c  t  s  in  Vancouver  w.as  based  largely  on  little  doubt  that  once  .some  of  the  ‘''y  ^  modern  variant  of  the  vicious  also  be  required  to  write  an  exam-  a  very  Important  factor  in  that  de-  me,"  pi^hers  S  it  butT.f  no 

ch  as  this  must  lie  emoiiraged  "exotic"  nroduc'ion _ of  shins  and  treater  issues  are  disnosed  of  ’’medieval  guild  system.  ination  before  being  allowed  to  velopment  is  the  establishment  of  a  J,,  "“t 

. . . . .  ...  Proauc-mn  or  snips  ana  greater  issties  are  aisposea  or  *1.:..  _ _ set  un  shon.  Even  aualified  oner-  *1,1=  like  it.  Now  that  the  war  has  end- 


and  supported  wherever  and  when-  airplanes  which  normally  are  not  many  of  the  minor  entanglement.s  foundation  of  this  system  is  ” ^  shipping  service  and  this,  of  pressure  for  the  pro- 

ever  they  can  .serve  tlie  public  in-  Puilt  here  in  larg‘3  numbers.  Some  will  have  to  he  straightened  out.  ‘k®  handing  together  of  business  ‘  voara  wnnta  tiavo  course,  would  he  of  immense  bene-  aj  planes  guns  ships  and 

terest  best  and  improve  the  service  ot  the  eastern  cities  with  a  long  Barcelona  is  one  of  those  minor  imoprietors  enpged  in  a  particular  J-adeJor  fit  to  the  M.arlt Im^.  ‘ammuniuJn’^  ha^  been  removed 

alieady  given.  Monopoly,  v.hethei  ,r,,dition  of  general  manufacturing  issues  that  happened  to  be  ready  control,  for  their  own  .  what-ver  is  made  in  the  n  I*'"*  labor  has  become  restless  and  mlli- 

state-owi.ed  or  prn  ately-ow  ned,  in  have  not  felt  the  pinch  to  such  an  for  disposal.  benefit,  prices  and  standards  of  Pj;®'™  regu,aHo„r  to  covS  Hie  f  t  T'  ‘ant.  'fhey  have  in  their  hands  the 

the  field  ol  ti  anspoi  lation,  should  extent  because  they  were  able  to  Criticisms  raised  earlier  by  bond  w  orkmanship,  to  ^duce  competl-  •  hnvp  served  in  f ^  weapon  of  the  strike  and  thev  wish 

be  discouraged,  and  compelilion,  reconvert  their  war 'plant  ttf’  the  holders  of  the  Barcelona  Traction  ‘ion  to  a  miiiit])tbw^  and  to  keep  ca^e  o  r  s  w  o  ave  serve  m  to  the  value  of  $14,000,000  and  to  use  it.  Passing  a  law  would  set- 

wherever  practicahie,  should  I,e  en-  rnanufacture  of  oeacetime  require-  Light  &  Power  Company  Limited,  strangers  and  newoamers  out  of  ojMior  nrurtirod  the  Trado  year  Canadian  exports  tp  that  (jg  nothing.  Americans  are  too  in- 

rouraged,  if  we  are  to  ensure  great-  ,,  has  not  been  so  eosv  in  with  regards  to  the  scheme  of  com-  ‘he  trade.  It  diffei-s  from  ordinary  ^  ®  Pcac  ice  e  ra  e  country  had  amounted  to  $49,000,-  dependent  and  proud  to  be  coerced 

er  efficicn-y  and,  therefore,  better  Vancouver:  lack  of  a  huge  market  promise,  appear  to  be  unfounded  “conspiracies  in  re-  ’®t®'’e  joining  up  or  etse  learned  000  or  more  than  three  times  as  or  forced  to  work.  We  must  be 

service.  ^  ^  elose  to  horns  has  been  one  de-  and  indeed  they  did  not  represent  str.iint  of  trade"  in  that  the  Pro-  «  "i®'r  P^"®®  ®'  From  the  Maritimes  were  patient  and  do  all  humanly  pos- 

“The  people  of  Ciiiiadii,  parti-  terrent.  more  than  a  small  fraction  of  the  h”*^®*'*’  ^  “sually  seek  the  M«"“J  t“®s®  S>ns  unaounteaiy  sent  fish,  potatoes,  dairy  products  Uible  to  reason  these  matters  out 

cuiarly  the  fanners,  have  been  as  Records  for  the  past  week  show  voting  investors  .M  the  recent  meet-  s«PPO>'t  pf  the  state,  and  try  to  to  go  into  ine  ousiness  as  and  liimher.  xvlth  the  men  and  to  educate  them 


‘Life  insurance  knows  no  trade 


V  ,  .,  logging  camps— II  tne  men  can  ne  on  "uin  01  which  int  in-  unfriendlv  snirit  u  ^  ti  j  .  ...x,  «  - — 

one  against  the  other.  induced  to  accept  tlmm.  terest  has  been  outstanding  since  to  destroy  effective  competition,  to  .p,  ,jeo„tv  onerator’s  nronosal  competition  win  Can-  insurance  knows  no  trade 

Practical  eftcct  of  recent  legis-  - ^ - H)3i;,  has  been  further  changed  at  gouge  the  pul.lir  with  excessive  .  get.  He  said  Great  Britain  Carriers,  especially  between  the 

ation,  continued  the  Pro-Con  chief.  ^  ♦he  bond  holders'  meeting.  The  prices  and  poor  standards  of  ser-  ®'  is  coming  back  strong  into  the  United  States  and  Canada.”  Mr.  Lee 

had  lieen  to  give  the  goieinment  UptinilSriC  UllrlOOk  Prior  Liens,  of  which  there  is  out-  vice  and  to  destroy  progress  and  oUnw  a  similar  disrpc-arit  picture  hut  he  believes,  in  declared.  "It  provides  a  fortunate 

power  to  iiicorporate  any  feeder  Pof  Silver  ReCOYCrV  ®'  --«8't.900  initiative.  The  system  flourished  ,,oth  for  hJ  interests  of  w  effective  medium  through 

line  or  siilisidiary  line  into  the  FOr  aiiver  KeCOVCry  receive  this  amount  in  ster-  in  the  Middle  Ages,  and  contrl-  '  '"7™rnln^  remain  which  business  relations  between 

T.f'.A.  service.  p,„j,  5  Ordinary  shares  per  buted  very  largely  to  the  poverty,  , "®  ‘  Jp"®,  f  midway  between  the  prewar  figure  the  people  of  the  United  States  and 

"This  power.  "  he  ecniinented,  Optimism  for  silver  ranks  high  ^ach  £100.  In  exchange  for  the  lat-  misery  and  general  backwardness  "V"  7“  .X"®  „  P*";  ®*  ™®"°‘  and  the  poak  figure  of  1944.  the  people  of  Canada  Is  maintained 

“is  a  constant  threat  to  those  al-  as  the  metal  that  made  Cohalt  area  jer  item  the  Prior  Lion  holders  of  that  dismal  era.  In  modern  P®';  7®  .77%  ”  .  .  - -  woon  a  high  level  of  mutual  con- 

ready  engaged  in  the  industry  or  famous  the  world  over  in  the  early  will  waive  their  claims  on  Interest  times,  it  was  revived  by  the  Fas-  Sf.  LawreilCe  FloUf  fidence. 

who  may  wish  to  engage  it.  1900’s  is  rising  in  demand  and  dating  since  June  1st,  1936.  cist  dictatorships  of  Hitler  and  Mus-  upcessarv^^  HaU.  Afr  “There  are  some  thirty  Cana- 

Government  policy,  he  added,  world  price.  While  in  the  U.S..  vhe  First  Mortgage  holders  to  solini  under  the  name  of  "corpor-  r,  "  Ji  tw  HOIOS  Af  i*apaCiry  jjjan  life  Insurance  companies  In 

kept  those  who  were  trying  to  the  ,irlce  of  silver  has  been  lifted  the  amount  of  £^562, 920  will  re-  atism,”  and  provided  the  econo-  ®  , ^  ,  "  """  "  Canada.  About  a  dozen  of  these 

develop  air  services  under  private  to  71.11c  an  ounce  on  admission  -piyp  £45  npr  £ioo  nrinrinsi  mic  basis  of  those  regimes.  Now  ;"^®‘®7  01  inaivinuais  wno  wisn  Operations  of  .St.  Lawrence  Flour  operate  in  the  United  States  and 


one  against  the  other.'’ 

Practical  effect  of  recent  legis¬ 
lation,  continued  the  I’ro-Con  chief, 
had  lieen  to  give  the  government 
power  to  incoriiorale  any  feeder 
line  or  sulisidiary  line  into  the 
T.f'..4.  service. 

"This  power."  he  ecniinented, 


Sf.  Lawrence  Flour  fidence. 

U-ij-  Afc  "There  are  some  thirty  Cana- 

noias  AF  wapaciTy  jjj^n  life  insurance  companies  In 

-  Canada.  About  a  dozen  of  these 

Operations  of  St.  Lawrence  Flour  operate  in  the  United  States  and 


interest  of  individuals  who  wish 


develop  air  services  under  private  to  71.11c  an  ounce  on  admission  ppiyp  £45  ppy  £,00  prinripal  mic  basis  of  those  regimes.  Now  “““7  7 «.'perations  or  .'st.  L,awrence  r  lour  operate  In  the  United  States  and 

maiiageinent  in  "a  constant  state  that  silver  is  on  Hie  move  in  in-  amount  and  5  ordinary  shares.  The  it  is  beginning  to  creep  into  Can-  memseives  against  com-  Mills  Co..  Ltd.,  cpntlnue  at  capacity  have  a  large  and  Increasing  busi- 

of  'suspense  and  fear.  No  function,  flationary  monetary  circles,  the  proginal  plan  called  for  only  2  adian  life.  petiuonj _ levels  of  the  past  year  and  will  ness  in  our  country.  About  a  dozen 

pulilic  or  private,  can  thrive  under  Canadian  Government  still  compels  ordinary  shares  to  be  given  in  pay-  ¥  *  ¥  P  r  4  n  _ p  *  loc  ’'®main  so  for  some  time  to  come,  American  companies  operate  in 

such  conditions.  acceptance  of  40c  an  ounce.  .  ment  of  the  interest  accrued  since  I  Aiiieita,  the  provisions  paw  dwellings  have  been  issued  in  u  president,  told  I  Canada  and  hiMd  some  thirty  per 

[  tliink  It  IS  very  short-siglued  Tlierc  are  some  silver  companies  jupp  ist_  1936,  the  hi'»-her  number  of  the  Trade  and  Industry  Act  p®  ^  cyveiimgs  nave  oeen  i..suea  in  shareholders  at  annual  meeting  of  cent  of  all  of  the  business  in  force 
on  the  part  of  this  government.”  with  remaining  ores  to  be  extract-  „r  chares  havinc  been  conceded  seem  to  have  provided  the  ad-  V*®  f .  .  ®^  Septem-  company  held  in  Montreal  during  in  Canada.  Almost  complete  re- 

said  the  opposition  leader,  “to  an-  ed.  Castle  Trethewey  shares  re-  considerable  neeotiations  vocates  of  guilds  with  the  opening  7'’®  week.  ciprocity  prevails  in  the  business 


saiu  me  opposiiioii  leaaer,  10  an-  ea.  e.asne  i  rcinewey  snares  re-  after  considerable  ne.gotiations.  ''0®ates  of  guilds  vvith  the  opening  V  7“  ^  . 

noiiuce  to  the  world  that  it  is  prac-  cently  moved  up  on  recognition  of  .  thev  needed.  This  act,  passed  in  ***®‘^7y  t“®  city,  ine  total  does  Company  is  .sold  ahead  for  sev- 

tically  foriHilosiug  the  possibility  its  Gowganda  properties.  Most  ot  Wliere  Do  Funds  Come  From?  ]934,  was  designed  to  remedy  the  *'®f'  *^®*P^®  the  50  wartime  houses  cal  months,  he  said,  with  the 

ot  a  second  service  developing  the  old  Cobalt  producers  would  First  Mortgage  holders  especially  chaotic  conditions  which  prevailed  ♦’®’*’t’  built  in  the  Current  River  knowledge  that,  cap.acity  operations 


vocates  of  guilds  with  the  opening  ^®®’‘'  ciprocity  prevails  in  the  business 

thev  needed.  This  act,  passed  in  the  city.  The  total  does  Company  is  .sold  ahead  for  sev-  between  the  countries  and  the  re 

1934  was  designed  to  remedy  the  Include  the  50  wartime  houses  cal  months,  he  said,  with  the  spectlve  organizations. 


• 


within  tlie  prediciahlo  future.  I  decline  to  reopen  if  they  could,  but  have  for  some  time  expressed  in  many  industries  during  the  de-  ^®®ttnn. 
suggest  the  governiueiit  incorpor-  numerous  small  operators  have  criticism  concerning  the  whole  pression  and  particularly  to  check 
iite  in  tlie  liill  a  clause  which  will  combed  Cotialt.  Gowganda.  Shining  scheme.  One  point  was  that  the  wage-cutting,  price  wars  and  sim- 

remove  the  fear  ot  companies  be-  Tree.  Elk  Lake  and  other  old  areas  po.ssihility  of  now  raising  such  sub-  ilar  abuses.  Among  other  things,  jy  ^ 

ing  taken  over  once  they  show  any  for  Silver.  stantial  amounts  of  sterling  (about  it  authorized  operators  in  particular 

sign  of  becoming  profitable.”  —  —  -  —  trades  to  draw  up  codes  of  fair 

Answers  Critic.s  if  /  . '  ''/h'  '  competition  for  their  industries, 

Replving  to  another  Opposition  I  [yJ  /7 /^jr  '  ^  -7  ..  >  which  would  outlaw  various  un- 

rritic  of  the  bill,  Howard  Green,  V  ''7 practices  and  establish  max- 

who  charged  Hial  its  purpose  was  \  J  imum  and  minimum  standards  of 

fo  make  Vlr.  Howe  an  aviation  die-  /  f  ''  >  \  wages  and  hours  of  work.  Such 

lator.  tt.„.  ^Minister  said' —  '  ^  tuV  '  I  jLl  Ti  codes  are  submitted  to  the  min- 

"There  seems  to  be  some  misun-  ^ | ■—■\y  f '■''41  V  \  ister  of  trade  and  Industry  for 

derslanding  about  tbe  nature  of  ^  yf ' js. ** ".y '  1 ^^^*****^^/^ /  ''  W  \  approval,  and.  if  so  approved,  are 

Hiis  bill.  T'iiere  is  noHiing  In  Hiis  '  f' ^  \  given  the  force  of  law  by  order- 

hill  to  prevent  anyone  Irom  doing  ikKEV  ^  /  in-counctl. 

an>  thing  it  they  are  not  Trans-Can-  A  number  of  trade  associations 

ada  Lines.  Tins  is  purely  a^ bill  re-  /  ITTI  IPjl  IttI  Ir^  L have  taken  advantage  of  this 

lating  to  TCA  lines.  It  neither  pre-  i  M  M  M  ^  g  g  QJ  P  I  legislation,  over  the  years.  The 

xents  competition  with  TCA  nor  =-)  1-^  iTl  1^1  1-)  v  Fil  rl  I  early  codes  submitted  were  usually 

li'  Hili  kW  I  /  unohjectlonable.  Lately,  however! 

jroni  fiv  riK  au'Vv  Iiere,  or  in  any  i.i.  i.  »  j.  j 

Mav  affects  the  interests  of  any  "  "  '1  . . . . Vi  ^  <  T  *®"7®"¥  ^® 

coinpanv  in  Canada  except  TCA.”  /  ^  ®  "7"’  Tf  a’ 

Mr.  Howe,  replying  to  John  Mac-  ,  .  '  '  /V-'Z/Vy^  I  rongly  towards  mopo- 

Kichot.  Toronto,  opposition  mem-  W  poly.exploitatton  of  the  public  and 

Iier,  said  there  were  several  heli-  ,  .  ^  i=-  - „  discrimination  against  returning 

copter  applications  on  file  and  as  '  ]7\  - 7>w/^S  . . . '■*!’  servicemen. 

soon  as  the  applicants  could  tell  ^  \  TW  \  Typical  of  these  are  the  nropo- 

Hie  Air  Transport  Board  exactly  ^  — TTTTI - ::: 7/,  '/P  I  _ t recently  submitted  by  an  asso- 

wtiere  they  could  obtain  their  .  f  ...  .  Xj/ \1  -  -  "p  --I/  '  f.''  I  _  elation  of  beauty  parlor  operators, 

enuipment  and  undertake  the  ser-  '1— — \1  -7  These  contain  two  very  oblectlon- 

vice  for  which  Hiey  were  flying  '  '  1  'J' 'j  I  /SZZ3-  able  provisions.  One  would  pro- 

their  applications  would  receive  j  I  _  r  .11  hiblt  operators  from  advertising 

consideration.  ■.(, Nw.. ,  I  '  '  /  r’’^  '  their  prices  for  goods  sold  and 

•'.My  own  purpose  in  sponsoring  ^  '  I  ~ *  i  .  services  rendered.  The  public 

the  bill,”  said  Mr.  Howe,  "was  to  'J'  /  /  iV/'xVhOu  would  thus  he  kept  from  compar- 

have  one  strong  aviation  comnany  -\  ,•  i  lit-.— I  _  ing  the  prices  charged  at  the  var- 

1n  Canada  in  order  to  do  the  im-  f  yt  ►'i -  *  yf  ions  shops.  Nothing  could  he  more 

portant  job  of  operating  a  service  ^  y  L— j4_VA  '  /I  >  '  a.  successful  In  limiting  effective 

from  coast  to  coast.  That  was  *.  -  '■  C  X  Vt  M  ^  \\y/-\  J  competition  and  keeping  prices  at 

purpose  and  it  had  nothing  to  do  1_ — 7 4=-— \  _/  unduly  high  leve’s 

•with  entering  into  an  experiment  1  \  ¥  ¥  ¥ 

In  socialization.  /iil  Even  more  oliiectionahle — espe- 

Tlie  day  ,®  pr  "i  v--— dally  under  present  circumstances 

troduced  iIip  ramdian  the  elaborate  regulations  pro- 

Taeifif  Railway  and  the  Canadian  *^'t  ®p^  "®''" 

Uacific  Airlines  did  not,  wish  to  he  OUX  IfUAfDfff  rowT^p  rlL^hiT!!  r^arro^rin 

part.-  us  in  the  transact.on  thot.gh  0  ^  ®^  Produce  would  he  gralTted ”cer- 

(Co«v*tnued  on  Page  14)  ■•■  ' '  .i  •  .1  .  .i,,  j  tiflcates  of  nroflciency”  without 


will  he  maintained. 


'stantial  amounts  of  sterling  (about  it  authorized  operators  in  particular 

-  —  Irades  to  draw  up  codes  of  fair 

:  coiupetitlon  fov  tholr  industries, 

;  .  which  would  outlaw  various  un- 

7  ’■  ;<■  ^  ♦Air  practices  and  establish  max- 

A  itrtum  and  minimum  standards  of 

-  \  wages  and  hours  of  work.  Such 

'  I  '  iLi''"  ^  codes  are  submitted  to  the  min- 

'i  '■''.tt  V  *  \  ister  of  trade  and  Industry  for 

'' w  \  approval,  and.  if  so  approved,  are 

\  given  the  force  of  law  by  order- 

■'Tit)  J  in-council. 

3«  A  number  of  trade  associations 

(f^  (fiTl  l(^  fr^  fr^  F=il  I  ha'®  taken  advantage  of  this 

fjSi  [iwJ  iS«  jMtl  1^.1  1^  i  legislation,  over  the  years.  The 

I-}  If  ^11  I'll  1^1  ll-l  li-|  P' '  -  early  codes  submitted  were  usually 

ilMI  ILjI  Lii  LU|  lijj  Is:.:  7  unolijectlonable.  Lately,  however, 

jV^ls:Ss:..  there  has  lieen  a  tendenw  to  in- 

A  /  ''  troduce  a  new  type  of  code,  tend- 

7  i  >  '"A  very  strongly  towards  mopo- 

:;'||2-==^  Po'y-  exploitation  of  the  public  and 

_ discrimination  against  returning 

————77^^"  ■"t  servicemen. 

//^f  \  '  Typical  of  these  are  the  nropo- 

- :: - _ t _ recently  submitted  by  an  asso- 

-fl  I  _  <  elation  of  beauty  parlor  operators. 

/  j  ~f~  These  contain  two  very  oblectlon- 

I  /d3-  .able  provisions.  One  ■would  pro- 

M  fW  ^  I  -  -  .  hiblt  operators  from  advertising 

y,  j  mpk'  /  n’T"'  '  their  prices  for  goods  sold  and 

N  A'L  ^  services  rendered.  The  public 

—  ir^”  ■would  thus  he  kept  from  compar- 

i  lit—J  _  ■^  tlip  prices  charged  at  the  var- 

\  m  -  Jl  '  ions  shops.  Nothing  could  he  more 

A  *y7  ’  '■'  A  ^*'®®®s^Iul  in  limiting  effective 

— 3r\  '4  \yf  ~  I competition  and  keeping  prices  at 

\  J  unduly  high  leve’s 

¥  ¥  ¥ 

/^/  Ht/i  Even  more  oliiectionahle — espe- 

'  dally  under  present  circumstances 

— are  the  elaborate  regulations  pro- 
^  posed  for  the  admission  of  new'- 

Ir  ^  comers  into  the  business.  Persons 

F  W now  operating  hsaiity  parlors  In 

the  Province  would  lie  granted  "cer- 
'  '  '  '  ..III!  tiflcates  of  proficiency”  without 
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fViaORY  BONDS 


"There  is  no  man  better  known 
in  American  Insurance  circles  than 
our  good  friend,  R.  Leighton  Fos¬ 
ter,  General  Counsel  of  the  Cana¬ 
dian  Life  Insurance  Officers  Asso¬ 
ciation.  Mr.  Foster  and  his  organi¬ 
zation  respond  quickly  and  cordl- 
aliy  to  all  requests  from  our  Am¬ 
erican  companies  Eleven  of  th® 
Canadian  companies  are  members 
of  the  .American  Life  Convention, 
which  gives  us  a  truly  Interna¬ 
tional  character. 

“The  men  engaged  in  the  life  In¬ 
surance  business  are  large  contri¬ 
butors  to  the  remarkably  fine  inter¬ 
national  relations  that  prevail  be¬ 
tween  the  United  States  and  Cana¬ 
da. 

"During  these  days  of  strife,  mis¬ 
trust  and  human  frictions,  the  life 
insurance  business  stands  out  as 
the  one  great  free  enterprise  with¬ 
in  which  there  is  practically  com¬ 
plete  cooperation.  It,  by  example, 
is  pointing  the  way  to  other  indus¬ 
tries  as  to  what  can  be  accomplish¬ 
ed  through  intelligent  discussion 
and  mutual  confidence.  There  is 
no  other  business  in  which  there 
exists  such  n  genuine  feeling  of  the 
spirit  of  ‘to  live  and  to  let  live,’  in 
■which  the  larger  companies  respect 
smaller  companies,  and  the  small 
companies  have  a  feeling  of  friend¬ 
ship,  confidence,  and  respect  for 
the  large  organizations.  This  dem¬ 
onstrates  a  living  application  of 
the  Golden  Rule. 

“IJfe  insurance  is  now  the  most 
conspicuous  product  of  free  enter¬ 
prise.  It  is  the  greatest  exempdi- 
fication.  In  business,  of  democracy.' 

Mr.  Leo  also  pointed  out  that 
while  life  insurance  has  kept  pace 
with  other  businesses  and  often  led 
the  way  in  assuming  its  share  of 
responsibility  "as  good  citizens,'’ 
the  chief  reason  for  this  being  that 
It  has  r-irefully  refrained  from  any 
activity  that  might  be  considered 
as  political. 

(Continued  on  page  10) 


THE  FINANCIAL  TIMES,  NOVEMBER  2,  IMS. 


POTATO  GROWERS 
IN  N.B.  LOOK  TO 
A  BOOM  MARKET 


Survey  Shows  Increase  in  Acre* 
age  Sown  Last  Year  More 
Than  Justified 

SIS  MILLION  CROP 

Special  Correspondence 


Britain*s  Financial  War 
Burden 


i  WAR  ASSETS  SALES 
TOTAL  $34,173,800' 


(Continued  from  Page  6)  Average  Monthly  Disposals  ofi 

directly  or  indirectly,  been  absorb-  even  if  they  do  not  directly  create  yt  Surnlu*  Sunnliea  Show 

ed  by  Government  borrowings  in  the  new  wealth  for  their  repay-  war  surplus  auppiies  anow 

one  form  or  another.  ment,  provided  (he  wealth  of  the  Steady  Expansion 

■‘An  adequate  reservoir  of  funds  is  Increasing.  But  when  they  - 

for  the  financial  reconstruction  of  very  large  relatively  to  the  War  surplus  disposals  up  to  end 

our  industries  can  become  avaii-  of  pavnients  on  normai  ac-  of  September  realized  7.?, 800. 

able  in  the  hands  of  the  banks  counts,  and  where  they  have  not  according  to  War  Assets  Corpora- 


hpon  used  productively,  they  can- 


This  amount  includes  $9.- 


Saint  John.  K.B. — .According  to  flowing  from  new  savings;  or  (b) 
a  survey  of  this  year’s  potato  crop  repayment  of  ttovernment  debt  at 
in  New  Brunswick  tiy  Ian  Scland-  present  held  by  banks  In  the  form  -  ■ 


increase  in  bank  deposits  and  therefore  are  not.  paid."  502.000  receipts  for  the  eleven  and 


*  #  *  one-half  months  from  the  begin- 

“Our  sterling  liahilities  to  over-  ntng  of  operations  of  W’ar  Assets 
as  countries  exceeded  £2,50n  Corporation,  Limited,  in  April, 


ine  fertilV  dis  rict  that  stretches  hands  of  the  ordinary  public,  a  tl«'rea  oy  ine-r  over.seas  no.ners  .  nus  me  ave..,ge 

a"Lg  the  upper^ach^^^^^  P'oeess  which  itself  calls  for  new  a  variety  of  ways  the  greater  ly  disposals  have  Increased  from 

S  River-^ls  IvnTn^  savings;  or  (d)  by  an  Increase  In  Part  of  which,  though  not  a'l.  is  a  little  more  than  ?S2.5  000  In  the 

•lonn  Ki\er  ts  n.iyng  anotnei  uase ’’  directly  connected  with  the  war.  ftrst  year  of  operation  to  over  $4,- 

boom  year.  More  orders  are  pour-  the  credit  base.  holdings  comprise  the  ‘’•’0.00(4  in  the  first  six  months  of 

tng  in  for  potatoes  than  ever  be-  *  *  ,  ^  ,  ,,  ®  noiaings  m  current  venr-  and  the  swinir  Is 

fore.  Shippers  are  looking  fran-  “As  a  result  of  all  the  changes  sterling  counterpart  of  direct  Gov--  ‘0^  YJwaL  ^ 

tically  for  the  stock  to  fill  them,  in  the  financial  picture,  an  enor-  ernment  war  expenditure  Incurred  ^aler  to  date  of  the  various 

And  long  freight  trains  roll  out  of  nious  pent-up  spending  power  has  In  local  currencies  in  many  areas  m  .te,  ills  were 

w.srehouse  sidings  night  and  day  aceumiilated  in  our  economy,  a  abroad:  in  accumulations  mf  nor-  „  Ts  follow** ’  — 

csrrvinc  a  cron  that  will  play  an  tenth  part  of  which,  if  released  mal  reserves  and  working  balances  loiinci  numb,  is  as  follows. 
topomnoSn  b.rore  ,ood,  ,r.  .v.ll.bl.  I«  hbid  In  Lnndon  n.nr,„.  nnv-  T””'*  » 

"Throughout  the  region.”  this  ficient  quantity,  would  Inevitably  ernments,  banks  and  enterprises:  B,,i,d,„es  4  Im'iU 

authority  says,  "there’s  an  atmos-  produce  a  great  inflationary  rise  and  in  accumulations,  on  com-  shins  &  Fauinment 

phere  of  hustle,  bustle  and  excite-  of  prices.  Our  nation's  ‘ready  mcrcial  account,  for  large  overseas  ■  "'PS  fiquipment  , 

ment— men,  women  and  children  ntoney’  is  more  than  double  that  purch.ases  of  a  commercial  nature 

hurrying  to  get  in  the  balance  of  of  the  prewar  year  1938.39,  when  made  by  Government  and  by  private 

the  harvest,  mechanical  diggers  geods  were  as  plentiful  as  now  importers  XTeials  a  Oil  ann 


kicking  up  dust,  barrds  and  bask-  ihey  are  scarce.  That  potential  -By  far  the  larger  part  of  these  „  rnn«.,n,or  «  5--,'5 

ets  scattered  oxer  the  fields,  stories  inflation  is  now  frustrated  hy  ra-  ‘sterling  Liabilities  Overseas’  are  - 

of  hiah  earnings,  cash  registers  (toning  and  other  controls  which  foi*  Government  account  and  as,  in  *  1 


a.  11  ,>.100 

1,031.300 
2  57.5.500  I 
’,508,700  I 


On  Our  Doorstep 

We  asked  for  Victory  . . .  regardless  of  cost. 

We  asked  that  our  fighting  men  be  given  a  good  start  in  civilian 
life. 

We  asked  thot  our  sick  and  wounded  be  given  best  possible  care. 

We  asked  that  the  families  of  those  who  gave  their  lives  be  well 
provided  for. 

We  asked  that  the  best  of  everything  be  given  those  who 
sacrificed  most  to  make  Victory  possible. 


ment  . 

.Auction  .'laics 


332,400 

115,000 


Most  of  the  clothing  and  foot- 


NOW-^Wt  up  to  us,  every  last  one  of  us, 
to  see  they  get  it! 

Buy  Victory  Bonds 


of  high  earnings,  cash  registers  anu  otner  conirois  wnicn  for  Government  account  and  as,  »'  p,.,..  „  ,  0,,  ’  _  /  •  w 

ringing  merrily  in  crowded  stores,  sufficiently  maintained  fact,  they  are  held  In  the  form  of  '  -Jon  Sacrificed  mOSt  tO  make  Victory  possible. 

Even  casual  laborers  seem  to  have '  until  the  dangerous  pressure  can  Treasury  Bills  or  other  British  _  ;',7  =  ’-nA 

fat  bank  rolls.  And  its  hard  to  lowered.  We  need  an  increase  Government  securities  (mainly  ‘  ’* 

find  a  grower  who  isn’t  wearing  a  ’n  production  to  take  care  of  as  short-dated)  they  form  part  of  the  '1  r  U  ' 

happv  smile.  There's  reason  for  much  of  this  pressure  as  possible.  Xational  Debt  under  the  heading  ^  NOW“^iFs  UO  tO  USt  everv  lost  One  of  USt 

this  As  one  of  them  explained:  But  it  is  very  desirable  that  ex-  of  ‘unfunded  Debt.' 

•No  wonder  wt  feel  pretty  good  cessive  spending  power  should  be  “The  owners  of  these  acciimii-  „  4I  ..  i  1  they  get  it  I 

around  here,  because  we're  lucky  liepf  out  of  circulation  and  locked  lated  credits  in  the  foim  of ‘sterling  *  Kadar  Equip- 

again.  W  e  gambled  and  we  won.’  ’'P  long-dated  securities  if  we  balances’  will  wish  to  convert  them  „  . 

"The  gamble  lay  in  putting  as  •”  e.scape  the  bedevilment  of  info  the  goods  they  so  much  need,  "',5,  V*  ...  11 5.000 

many  acres  into  potatoes  this  year  inflation.”  and  they  will  be  facing  a  crushing-  Most  of  the  clothing  and  foot-  % 

as  last.  It  w'as  taken  against  the  Regarding  the  external  debts,  ly  disappointing  situation  if  they  agencies  for  BlJY  1#  I C  T  O  R  Y  B  O  N  D  C 

best  advice  of  various  experts,  who  Sir  Charles  is  realistic.  He  remark-  find  themselves  unable  to  effect  -urope.  W  ith  the  exception  I 

believed  thac,  unless  potato  acreage  ed  that  ’  we  must  consider  the  this.  If  they  cannot  get  the  good.-?  too.s  '’pu  equipment 

was  cut,  the  present  fall  would  question  of  our  external  debts.  By  and  services  diract  from  us  they  "'’’'cb  were  located  in  existing 

bring  a  ma;ket  glutting  that  would  that  phrase  I  mean  not  only  debts  will  want  to  obtain  them  through  p'ppI**-  estate  and  buildings.  Tk®  Cnnfttlet  Ltfm 

kno<-k  prices  into  a  cocked  bat.  .  .  .  expressed  and  payable  in  foreign  the  medium  of  the  international  and  aircraft  mate'^ials,  prac-  v.  a  b 

As  it  turned  out.  (he  weather  was  currency,  but  also  debts  expressed  exchanges,  and  will  for  that  pur-  ‘'e.-illy  ah  other  surplus  goods  Assurance  Company 

on  their  side.  It  curtailed  tuber  in  sterling  but  held  in  this  country  pose  want  their  ‘sterling  balances’  ■'^'bich  wore  disposed  of  to  the  pub-  — 

yields  clear  across  the  country  so  by  residents  abroad.  In  essence,  the  to  be  converted  into  dollars  or  went  through  the  ordinary 

that,  instead  of  having  a  surplus,  nature  of  the  pressure  of  these  other  hard  currencies.  This  process  channels  of  wholesale  and  retail 

Canada  faces  one  of  the  worst  two  kinds  of  debt  upon  our  na-  would  not  only  break  down  ex-  l^ade. - .  1 _ _ _  j 

shortages  in  history.  Under  this  tional  economy  is  not  materially  changes  but  also  any  International  .  ,  ^  _  problem  of  a  lite  insurance  com-  *!_  ..itai  i. 1 

condition.  New  Brunswick's  potato  different.  In  both  cases  debt  ser-  Stabilization  Fund  which  might  be  I  now  called  for.  Plans  for  rebuild-  A  I  0  UCAD  today  Is  the  inxe.stment  of  its  **!*i?*^,. 

men,  whose  crops  suffered  less  vice  and  repayment  are  a  charge  put  on  foot;  it  is  an  impossible  |  ing  and  improving  our  homes  and  /\  [j,  IilAU  .sLTe  aid  \t"7t"riame '  Gme  *' pr^  be  undemken  as' gJ>  ernminT  pro- 

from  an  adverse  growing  season,  upon  our  productive  economy  and  process.  our  cuies.  for  increasing  economic,  •  •  w»  iimisc  i  mf  saiiie  nme.  i>io 

are  sitting  on  top  of  the  head  with  can  be  settled  only  by  the  export  of  Sir  Charles  added  rather  eloom-  security  by  social  insurance  and  '  (Continued  from  Page  9)  (I'l^rempnt s n  ^ 

the  rest  of  Canada  heating  a  path  goods  and  service*.  Any  attempt  lly,  that  ‘’it  is  unthinkable  that  for  educational  opportunity  for  alii _ _ _ sine  iis  heiri  i**  r  “l<  i«  necessary,  therefore.’’  he 

to  their  doors.”  to  pay  them  in  any  other  way  we  for  some  years  to  come  have  who  can  profit  by  it— all  these  are  "It  is  true  that  when  a  direct  as-  funtrs  have  been  "di'rpitll"i'ntf>“t’hP  continued  "that  our  inveitnient 

A.ccording  to  the  Dominion  Bur-  would  only  produce  an  intolerable  any  favorable  balance  of  pay-;  good.  They  give  precision  to  our  .  u  >  j  ....  <ipv-pir>nr«p»>  At  1  ii„  bi"'-**  **•'••  regulations  be  kept 

eau  of  statistics  the  potato  crop  In  pressure  on  the  foreign  exchanges,  meiits”  and,  therefore,  "some  ma-|  hopes,  and  prudently  carried  oui  een  made  upon  the  integ-  .  .  ,  •  .  liiipt,  ae  iif  V.iii.  w'iib  changing  conditions 

New  Brunswick  this  season  is  e.sti-  which  would  break  down  the  mar-  terial  downward  revision  of  con-  with  proper  regard  to  timing  ani  **’■'  contracis  or  the  safety  nuhlic  utilities  tii^hw'avs  "PPoriunitles.  That  Is  O'Jr 

mated  at  11,695.000  bushels  but  ket.  Unless  such  debts  create  the  tracts  seems  Imperatite.”  the  resources  availatile  they  will  of  our  assets,  Mr.  Lee  continued,  residential  districts  lip  ‘''“'*POP*‘*bility.” 

leeders  of  the  industry  figure  this  means  for  their  own  payment  by  ¥  ♦  ♦  make  us  more  effective  in  otir  na-  "the  conipanie.s  have  rallied  to  continued,  that  since  the  war  basi  “Our  business  is  rapidly  becom- 

is  too  low  and  that  It  actually  will  Increasing  the  exportable  products  Concluding  his  address.  Sir  tional  task.  But  have  we  grounds  (heir  defen.se.  However,  since  tite  dosed  lliere  are  many  new  enter-  'oP  conscious  of  Its  potentialities 
he  around  15,000.000  'oiishels  with  of  the  debtor,  and  even  so,  unless  Charles  pointed  out  the  factors  of  for  believing  that  the  international  economy  of  the  nation  has  become  prises  which  must  be  investigaied  ’  and  of  (he  need  for  us  to  take  * 

an  estimated  value  of  some  815,-  the  creditor  will,  directly  or  in-  relief  In  th“  present  difficult  position  will  be  sucli  as  to  allow'  so  complex,  there  are  many  ways  and  studied  by  life  insurance  com- j  greater  interest  In  seeking  out  ways 

000,000,  most  of  wliich  will  be  |  directly,  take  those  products  as  British  situation.  He  said  that  "it  j  our  effort.*  to  succeed?  Is  there  a'  and  means  in  which  indirect  as-  pany  e.\ecu!i\fs  to  determine  |  in  wliicli  we  can  properly  lend  oiir 
money  coming  into  the  province  imports,  such  debts  cannot  be  paid,  is  not  enough  to  survey  our  losses  way  out  of  the  laliyrinth  of  prob-  saiilts  are  made  upon  tlie  Integrity  xvhelher  they  can  assist  in  tlieir  i  weight  to  projects  (hat  will  hene- 

from  outside  points.  because- they  cannot  be  transferred,  and  our  needs  and  then  point  out.  lenis  cafiiig  us?  I  believe  there  is,  •  of  our  coniracts,  and  we  have  been  lievelopinent.  He  said  the  public  :  fit  the  nation,  as  well  as  our  policy- 

The  estimated  value  of  last  sea-  If  they  are  «raa'l  in  amount  rela-  with  perfect  truth,  of  course,  that  though  the  way  cannot  be  simple*  slow  to  resist  because  of  the  politi-  is  asking  better  living  condilions.  |  holders.  We  must  he  cuick  to  re- 
son’.s  provincial  potato  crop  was  lively  to  the  total  volume  and  we  can  only  recover  from  those  or  easy,  nor  can  we  now  foresee  |  cal  aspects  ibat  are  Involved.  \Ve  slum  clearing  and  modern  liou.sing  j  cognize  opportunities  to  be  of  eer- 

$17,000,000  and  the  year  before,  movement  of  trade  then  they  may  losses  and  satisfy  those  needs  by  every  turn  of  the  road.  In  the  his- 'must  ta’s.e  a  definite  position  in  projects,  better  transportation  x  ice  beyond  tlie  original  purpose 

with  an  exceptional  crop,  the  re-  be  taken  care  of  by  a  multilateral  hard  work,  saving  and  sacrifice,  j  toiw  of  ‘last  time’  we  find  reasons  '  certain  cases  althoiigli  they  may  lacilities,  modern  railroad  equip- 1  of  life  insitrance,  which  was  merely 

cord  hre.aking  estimated  figure  of  system  of  exchanges  operating  in  Men  need  hope  if  they  are  to  for  this  faith  and  hope,  as  well  as  take  on  political  aspects.  ment.  adequate  air  transport,  and  j  to  proxide  security  to  the  insured 

$20,000,000  value  was  reached.  i  free  markets.  And  this  Is  possible  make  sustained  efforts  of  the  kind  I  timely  warnings.’*  I  Mr.  Lee  added  that  the  major  for  many  other  improved  things  i  and  his  beneficiary.” 


The  Canada  Life 

Assurance  Company 


problem  of  a  life  insurance  com-  have  come  out  of  the  war,  and 

A  I  n  lirAn  •O'la.v  is  the  investment  of  its  I'nless  private  capital  is  successful 

I  I  HKflll  funds  in  a  manner  which  will  be  providing  these  things,  they  will 

1  Li  Ui  IILnU  .safe  and,  at  the  same  time,  pro-  ’*0  undertaken  as  Goxernment  pro- 

...  „  „  (luce  a  yield  adequate  for  its  re-  jeets. 

(Continued  Ironi  Page  9)  qulremenls.”  He  said  that,  ^er  ..ecessary,  therefore.”  he 

"It  is  true  that  when  a  direct  PS  beginning,  life  insiirftnce  oonlinued.  ‘  that  our  investment 

It  is  tiue  that  when  a  direct  as-  funds  have  been  directed  into  the  regulations  be  kept 


sault  has  been  made  upon  the  integ-  I  development  of  the  nation  and  its 


ur  u,  u, e  i.a I lon  a M u  i.s  gi,rpast  with  changing  conditions 

industries,  etc.,  .sneb  as  the  rail-  „pporiunitIes.  That  Is  Our 

roads,  public  ulilities,  highways  ..p.nonsihilitv  ” 
and  new  residential  districts,  lie  ' 

conlimted.  that  since  the  war  has|  “Our  bnslneas  is  rapidly  becom- 
closed  Ibere  are  many  new  enter-, 'oP  conscious  of  Its  potentialities 


God*s  mercy  the  forces  of  evil 
have  been  overthroum*  But  many 
tasks  remain  to  he  accomplished  if 
the  full  blessings  of  peace  are  to  be 
restored  to  a  suffering  world.  It  is 
the  duty  of  each  one  of  us  to  ensure 
that  your  comrades  have  not  died  in 


vain  and  that  your  own  hard  won 
achievements  are  not  lost  to  the  cause 
of  freedom  in  which  you  undertook 
them, 


Your  employees  look  to  you,  as  an  executive,  for 
leadership.  In  these  first  critical  months  of  peace 
your  guidance  can  be  of  utmost  value. 

Will  you  lead  the  way  in  ensuring  the  success  of  the 
9th  Victory  Loan  in  your  organization.’  You  realize, 
of  course,  how  vitally  the  outcome  of  this  loan  can 


The  9th  Victory  Loan  offers  the  advantages  of  the  12 
Months  Savings  Plan.  If  employees  are  encouraged  to 
continue  their  present  rate  of  savings  for  the  next 
year  they  will  have  purchased  twice  as  many  Victory 
Bonds  as  in  previous  loans. 

Your  co-operation  in  helping  Canada  reach  her 


Metsage  to  Empire  Forces  from 
His  Majesty  King  George  VI. 
August  17,  1945. 


affect  both  the  financial  and  social  stability  of  Canada. 
Among  other  benefits,  the  purchase  of  Victory  Bonds 
helps  prevent  inflation  and  assists  in  the  mighty  task 
of  rehabilitation  of  our  returned  fighting  men. 


objective  in  the  9th  Victory  Loan  is  a  service  of 
importance  which  cannot  be  overemphasized.  Help 
your  country  meet  the  first  great  challenge  of  the 
postwar  era. 


Sign  your  nameforVictory...  others  to  buy,  YICWRYBOm 


\ 


national  war  finance  COMMITTCI 
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Made  Assistant  Manager 


Vital  Role  of  Insurance  is  I 
Told  by  British  Executive! 


As  long  as  privats  insurance 
companies  can  fulfill  their  role  as 
an  integral  part  of  national  econ¬ 
omy  than  government-sponsored 
enterprise  they  need  not  fear  the 
future.  Arthur  S.  Rogers,  F.C.T.I., 
general  manager  of  the  London 
and  Lancashire  Insurance  Company 
Limited,  told  members,  of  the  In¬ 
surance  Institute  of  Montreel  al 
their  initial  luncheon  meeting  of 
the  1945-46  season. 

Mr.  Rogers  recalled  the  manner 
in  which  insurance  had  carried  on 
throughout  the  blitz  of  London, 
when  despite  depleted  staffs  and 
delays  and  interruptions  due  to 
war  damaae,  the  companies  had 
given  all  the  help  needed  by  the 
British  Government.  He  further 
outlined  the  task  performed  by 
various  missions  sponsored  by  the 
government,  in  partciular  the  first 
one  to  North  Africa,  to  reinstate 
insurance  in  the  economy  of  coun¬ 
tries  liberated  from  the  enemy.  He 
himself  had  been  a  member  of  sev¬ 


eral  of  these  missions,  which  he 
said  were  recognized  by  govern¬ 
ment  as  an  essential  factor  in  re¬ 
organizing  and  rehabilitating  busi¬ 
ness  in  the  war-torn  nations. 

Speaking  on  the  immediate  pros¬ 
pects  for  private  enterprise  Tinder 
thv  United  Kingdom's  I,abor  Gov¬ 
ernment.  Mr.  Rogers  said  he  be¬ 
lieved  there  was  no  c.siise  for  con¬ 
cern.  Nor  should  nationalization  of 
the  Bank  of  England  be,  taken  as 
an  indication  that  sweeping  changes 
w'ould  be  made.  On  the  contrary 
he  declared  that  the  Atlee  Govern¬ 
ment  has  many  sound  economic 
views  and  that  business  must  be 
careful  to  give  them  a  fair  oppor¬ 
tunity  to  implement  tiiese.  He  fur¬ 
ther  contented  that  British  insur¬ 
ance  had  been  able  to  fully  de¬ 
monstrate  fts  ability  to  operate 
more  efficiently  under  private 
ownership  and  so  long  as  it  was 
able  to  do  this  there  is  unlikely  to 
be  any  nuestlon  of  government  in¬ 
terference. 


New  Business  for  Month  Estab' 
lishes  Record  —  Business  in 
Force  up  Sharply 


Canada’s  Note  Circulation  Also 
Gains  —  $5,491,000  Higher 
In  Past  Week 


Winnipeg  —  An  nnprecedi,  nted 
voluiiip  of  applied  .and  placed  busi¬ 
ness  made  September  attoihe''  if- 
cdffl-lnvakinsr  mioilb  for  The  (iie.ai 
tfest  I.ife  Assurance  Co,,  according 
lo  Tlic  lliilletin,  field  organ  of  coni- 
jciny.  .Applications  aTitouniing  to 
J!>,i).5L',l !)'!,  a  .19''^  increase  over 
last  year,  were  received  atid  tioost- 
ed  the  total  of  tiew  Int.sitieJS  for 
tlip  year  to  over  IhO  piillifiiis. 

Placed  bttsiness  of  JT.Snfi.St!"  re¬ 
corded  a  19'',  increase  ov'>r  1911 
and  the  yettr-fo-date  total  now  e\- 
ceeii.s  S6  inillions. 

i.itsiness-in-force  Incre.ased  by 
$  1  .<>l'9,80ft  during  tlie  month. 
iTfiiiging  total  increase  for  the  year 
lip  to  $60,948,927.  'Fbe  company's 
total  business-in-force  topped  the 
900  tnilitoii  mark  early  in  Septem¬ 
ber  and  reached  tlie  i?iir,res.sive 
aiiiouul.  of  $9(12,502,87  4  at  the  end 
of  the  month. 

Thirty  hratiches  of  company 
e.\cPFded  in  September  their  rt.aced 
business  totals  for  the  same  month 
last  year  and  imiTroved  their  jiosi- 
:ion  for  the  final  quaiaer. 

Aetivitic!  of  the  groan  dopart- 
nieitf  .show  a  well  halatu  ed  demand 
for  life,  annuities,  and  ■-iceideiii  .and 
Itealth  coverage  hy  liiisiness  and  in- 
diisliial  concptns. 

.\u  iiiioeate  of  almost  100%  in 
individual  acct.iei't  and  healtli 
plaffd  volume  featured  the  activi¬ 
ties  of  tltif.  phase  of  company's 
htisi’m.ss  Tiid  reflec.s  tlie  increasing 
imp^.riance  of  tltis  class  of  hiisiness 
in  coti'paiiv's  sales  a.t.i'ities. 


MOST  GOLD  EXPORTED 


Remember  this  when  you 
take  delivery  of  your  9th 
Victory  Loan  Bonds— You 
have  only  to  pass  them 
across  the  counter  at  your 
nearest  Imperial  Bank 
Branch  and  they  will  be 
kept  in  absolute  safety  for 
a  nominal  sum. 

h'or  2’)<t  per  annum  for  up  to  $250,00  in  Victory  Ronds 
and  V 10  of  1%  for  larger  amounts,  the  Imperial  Bank 
will  — 

Keep  your  bonds  in  the  Bank  Vaults. 

Clip  the  coupons  each  interest  date. 

Credit  the  amount  to  your  account. 

For  Protection  Against  Loss  or  Theft  — 
Deposit  ALL  your  Victory  Bonds  at 


The  Victory  Bonds 
you  buy  and  hold  are 
your  security  for  a  better 
life  in  the  Canada  of  to¬ 
morrow'.  Guard  that  se¬ 
curity  by  keeping  your 
Ixinds  in  the  Bank  where 
they  will  be  safe  from  loss 
or  theft. 


P.  Douglas  G.afH>n,  who  has  been 
appointed  assistant  manager  for 
Canada  of  the  Atlas  .Assurance  Co. 
I.ld.  of  London,  England  and  asso¬ 
ciated  groups.  Mr.  Carton  wa.s 
formerly  manager  of  the  Casualty 
Department  of  the  crdtipany. 


Gt.  West  Life  Liffs 

Policy  Limitations 

The  restrictions  with  respect  to 
war  and  aviation  placed  in  policies 
since  the  outbreak  of  the  war  just 
ended  are  largely  removed,  accord¬ 
ing  to  an  announcement  made  by 
H.  W.  Manning,  vice-president  and 
managing  director  cf  The  Great- 
AVfst  Life  Assurance  Company. 

The  war  restrictions  are  cancel¬ 
led  as  from  May  8,  1  945,  except  in 
the  case  of  policyholders  whose 
death  takes  place  before  Novem¬ 
ber  8,  1  94  5,  as  a  result  of  the  Euro¬ 
pean  war:  or  before  March.  1946, 
as  a  result  of  the  .lapanese  war. 

The  aviation  restrictions  in  all 
war  clauses  are  cancelled  as  from 
September  2,  1545,  unless  the  in¬ 
sured  was  then  in  one  of  the  two 
follov.'ing  groups; 

1.  Those  who  on  September  2, 
1  345,  were  pilots,  crew  members, 
or  were  giving  or  taking  aviation 
training,  or  who  had  been  enga.ged 
in  any  such  activities  in  the  five 
preceding  years.  An  insured  in  this 
group  will  have  full  aviation  cov¬ 
erage  except  for  death  from  flying 
while  In  the  forces  or  as  a  pilot  or 
crew  member,  or  while  engaged  in 
aviation  training. 

2.  Those  not  included  in  the  pre¬ 
ceding  group  who  were  in  one  of 
the  p.rmed  forces  on  September  2. 
1  945.  They  will  have  full  aviation 
coverage  except  for  death  within 
two  years  after  September  2,  1945. 
from  flying  outside  the  home  areas 
while  in  one  of  the  forces. 

Policyholders  in  both  groups  are 
fully  covered  while  flying  as  fare¬ 
paying  passengers  over  established 
passenger  routes, 

Disability  or  accidental  death 
provisions  are  not  affected  nor  are 
the  terms  of  any  insurance  reln- 
I  sured  in  another  company  unless 
the  reinsuring  company  concurs. 


Baby  Bonus"  Payments 
In  N.S.  $1,107,835 


Canada  Life  Opens 

Branch  In  Michigan 


Halifax,  N.S. — In  a  statement 
made  on  a  recetit  visit  here.  Hon. 
Brooke  Claxlon,  Fedcial  Minister 
of  Health  and  Welfare,  stated  a 
total  of  73. "01  family  allowances 
cheques  were  sent  out  to  Nova  Scot- 
tia  residents  during  .September  to 
the  value  of  $1,107,8  35. 

The  average  benofit  per  child  in 
this  province,  the  Minister  pointed 
out,  is  $5.94  with  the,  average  per 
family  a  little  over  $15.  He  stated 
in  this  connection;  ".Allowances 
will  change  the  econoinv  of  some 
sections  of  your  ow’n  province,  and 
will  change  the  life  of  some  com¬ 
munities.” 

"We  want,  he  said,  "to  make 
certain  that  the  allowances  are  pro¬ 
perly  spent,"  and  added  that  the 
department  plans  to  engage  wel¬ 
fare  workets  In  the  near  future  to 
check  on  serious  complaints  of  the 
mlsu.se  of  the  moneys  received  hy 
familie,s  for  the  welfare  of  their 
children. ■’ 


Announcement  has  bp‘>ti  ’uade  by 
the  Canada  Life  .Assurance  (’om- 
pany  of  the  opening  of  a  produc¬ 
tion  branch  at  Flint.  .Uii  h,,  .sud  th° 
appointment  of  AV.  X.  Schnock  as 
district  manager. 

Mr.  Schnock  lias  renresented  the 
Canada  Idfe  in  the  territory  since 
1  933  and  has  been  a  nietiiber  of 
his  company  s  production  clubs  on 
several  occasions.  Three  years  ago 
he  was  granted  leave  of  .ab.sence 
to  assume  important,  duties  in  a 
w’ar  plant  and  he  has  just  been 
released,  enabling  him  to  return 
to  the  Canada  Life. 


announced  during  past  week  ag 
ceptance  of  tenders  for  the  fttl 
amount  of  $7.5,dOn.nno  Dominior 
Ottawa — 3’he  Bank  of  Canada  of  Canada  treasury  bills  due  Jan¬ 


uary  2.5,  1  946, 

The  average  discount 
the  accepted  bids  was 
and  the  average  yield 
cent. 


FOREIGN  EXCHANGES 


Nominal  closing  rales  In  \csv  A'ork  on 
Tucada.v,  Ocl.obcr  .tOth,  were  as  follows  r 
Slrrling  Tlose  Clc^e 

Demand  4.0314  1  Switzerland  .... 

Cablet  4.0314  I  Sweden  .... 

Auatralla  3.3372  I  Brazil  .0306 

V.  Zealand  3.3434  I 

Canadian  dollar  was  quote, 1  In  New 

Aork  at  a  discount  of  9  .3-16  per  cent  lof 
ficial  F.E.C.lt.  rale  !T.09-tl..5t  ner  cent.  In 
Montreal  buring  rate  for  Imil'd  Slat's 
dollars  was  10  per  cent  pi-einiiiin  and  the 
selling  rate  10%  per  cent  premium.  Ster¬ 
ling  Inlying  was  -1.43  ami  selling  4.45. 


DEPT.  STORE  SAT  ES  UP 

Ottawa — The  dollar  value  of 
Canadian  department,  store  sales 
was  19  per  cent  higher  In  Septem¬ 
ber  this  year  than  in  the  same 
month  a  year  ago  and  recorded  a 
gain  of  30  per  cent  over  August. 
lOl.'l,  the  Dominion  Bureau  of  Sta¬ 
tistics  reports. 


Charlottetown  — Creamery  butter 
production  in  Princ«  Edward  Is¬ 
land  in  the  first  eight  months  of 
the  year  amounted  to  3,074,538 
pounds.  This  was  426,374  pounds 
or  16.1  per  cent  above  the  figure 
for  last  year,  similar  period. 


Sees  Co-operatives  as  Strong 
Bulwark  Rural  Communities 


Winnipeg — Bank  control  was 
cited  as  the  greatest  threat  facing 
co-operatives,  by  A.  E.  Morgan, 
gue.st  speaker  at  the  annual  Wheat 
Pool  banquet  held  here  last  week. 
This,  he  declared,  w'as  the  fate  that 
befell  the  California  fruit  and  vege¬ 
table  co-operatives.  The  same 
blight  was  discernible  among  the 
great  British  co-operatives,  he  con¬ 
sidered. 

Mr.  Morgan  named  Denmark  as 
the  be.st  example  of  successful  co¬ 
operatives  on  a  national  scale.  In 
101  years  that  country  had  turned 
its  people  from  poverty  to  a  sound 
standard  of  living,  with  85  per 
cent  of  its  farms  owner  operated, 
compared  to  85  per  cent  operated 
by  poverty-stricken  tenants  a  cen¬ 
tury  ago. 

This  was  brought  about  by  the 
Danish  Folk-Schools  which  return¬ 
ed  9  0  per  cent  of  Its  students  to 
leadership  in  rural  life,  he  said, 
in  the  United  States,  farm  boys 
and  girls  who  received  university 


rAXADl AN  BANK  OF  COMMERCE 

,T,  R.  Stevenson,  formerly  man¬ 
ager  of  The  Canadian  Bank  of 
Commerce  at  Shedden,  Ont..  goes 
in  the  same  capacity  to  Ailsa  Craig, 
Out. 

W.  .T.  Bundsoho.  formerly  ac¬ 
countant  at  Delhi,  Ont.,  has  been 
given  the  post  of  manager  at 
Bloomfield,  Ont. 

R.  V.  Robertson,  formerly  ac¬ 
countant  at  Provost,  Alta.,  has 
been  appointed  manager  at  Shed- 
den,  Ont. 


useful,  producing  cultural  centres 
of  working  people.  Rural  dwellerp. 
he  said,  should  aim  to  build  up 
their  villages  and  towns  into  cul¬ 
tural  economic  units  with  such  high 
living  standard.s  that  they  would 
attract  young  people. 

Mr.  Morgan  is  president  of  Com¬ 
munity  Centres,  Inc.  of  New  York, 
.in  organization  designed  to 
strengthen  small  communities.  For 
live  years  he  was  chairman  of  the 
Tennessee  Valley  Authority,  which 
managed  the  largest  power-irriga¬ 
tion  project  of  Us  kind  in  the 
world. 


BANK  OP  NOVA  SCOTIA 

C.  J.  Touchle  has  been  appointed 
accountant  of  The  Bank  of  Nova 
Scotia  at  New  Glasgow,  N.S. 

C.  Brash  has  been  made  account¬ 
ant  at  Yarmouth,  N.S. 

E.  B.  Brown  has  been  given  the 
post  of  assistant  accountant  at 
Kingston,  Ja.  ' 

M.  W.  Bruton  has  been  made 
assistant  accountant  at  Toronto. 


Bank  of  Canada  Statement 


RANK  OF  MONTREAL 

W.  E.  Stewart,  of  the  assistant 
general  manager’.s  department  of 
the  Bank  of  Montreal  at  Toronto, 
has  lieen  appointed  assistant  super¬ 
intendent  of  the  Ontario  district. 

H.  D.  WiilianiB.  formerly  assist¬ 
ant  manager  at  A'anconver,  goes  in 
the,  capacity  of  manager  to  Duncan, 
B.C. 

C.  N.  Douglas,  formerly  man¬ 
ager  at  CovernmeEt  Street,  Vic¬ 
toria,  is  going  to  Kelowna  as  man- 


shows  an  expansion  of  $12,421,845  in  total  assets  as  compared  with 
pi  evious  week,  at  $1.879, 1 92,691.  Investments  are  shown  higher  bv 
$10,148,770  than  at  end  of  previous  week;  holdings  of  Sterling  and 
U.S.  fund.s  were  $1,650,000  higher,  while  other  assets  are  shown  $636.- 
263  lower  during  the  week;  circnlatlon  showed  an  increase  of 
$5,491,429;  deposits  were  $5,330,845  higher  while  other  liabilities  were 
up  $1,599,571. 

In  comparison  with  corresponding  week  of  last  year,  total  assets 
are  shown  higher  by  $3,37.876.081.  Total  investments  show  an  expan¬ 
sion  of  $221,333,739  and  Sterling  and  U..S.  funds  are  higher  hv  $113,- 
310,498. 

Circulation  reveals  an  increase  during  year  of  $1  23,67  1,1  77  and 
deposits  are  higher  by  $211,030,542,  Including  $175,529,962  of  deposits 
in  other  cnrrencle.s. 

Comparative  figures  are  shown  herewith; 

AS8KTS—  (Vt.  34,  1945  (Vt,  IT,  I94.S  Th  ge  in  wk.  Ch'ge  In  yr. 

1. 

fjolfl  coin  bullion  .  . 

Silrpr  hiillion  .  . .  . . 

M^rllnj?  and  I  .S.  Fund*  I7fi.62n.^f2  ■  l.fiaO.ftOO  il9R 

'I'ofal  .  .....  17R.279,»fi2  [•  l,6.')0.0nn  i  I  i;i  rtl0,4!>« 

2.  Snh*idlar>  Tom*  .  n.'IG.LMO  .HP, HR  —  1.1. IRR  128,027 

i.  \»i\ani’F*  to; 

<  haripred  and  Savings  Rank*  .  .  . -  . 

f>.  Ir>v'p«tmp|)t* 

ia»  It.r.  *hor!  trnn  1  URI  ,0-,;i.R;^7  I  21 1 

ib*  fKmdnlfin  SpcuniiP*  .  ,  >01  .r,2.'i.0.1A  a2.1,ft4R.7.'.2  -t  OR.:$77.IR4  20,020,008 

«ri  OthPF  Saruritifs  ...  10.000.000  10  OOO.OnO 


When,  on  November  7,  1885,  the  la.st  spike  was  driven  linking  the  rails  of  the 
Canadian  Pacific  Railway,  developments  only  dreamed  of  that  day  were  to  follow. 

Soon  ships  flying  the  red  and  white  Canadian  Pacific  house  flag  were  plying 
the  Pacific  i  i .  then  the  Atlantic.  There  followed  a  chain  of  hotels  . . .  resorts 
and  lodges  i ;  i  coastal  and  inland  steamships  . ; ;  express  and  telegraph  services 
—the  whole  forming  an  ail-Canadiao  system  stretching  more  than  half  way 
round  the  world. 

In  1939,  this  vast  system  was  dedicated  to  the  winning  of  the  war.  Since 
then  the  Company’s  rail  lines  alone  have  handled  more  than  128  billion  ton 
miles  of  freight  — and  11  billion  passenger  miles.  All  ocean  steamships  have 
been  on  active  service  — many  have  gone  down  fighting. 

Now  the  Canadian  Pacific  faces  the  future.  Plans  have  been  completed 
for  the  construction  of  new,  improved  locomotives  and  coaches  . . .  .sleeping 
cars  . . .  parlour  cars  . . .  diners;  for  the  renovation  of  stations  and  hotels;  and 
for  the  building  of  a  new  fleet  of  ocean  vessels. 

In  a  world  at  peace  the  Canadian  Pacific  will  do  its  part  in  providing 
modern,  efficient  transportation  by  land  and  sea. 


V,' .  B'righl,  manager  at  West. 
*!iirr.merlanrl.  goes  in  the  same 
capacity  to  rentictoii.  H.C. 

r.  r.  Watson,  formerly  manager 
at  luinran.  has  been  made  mapiiger 
a'  Granville  and  Dai  ie  Streets. 
A'anrouver,  F.  Hendricks,  former¬ 
ly  manager  al  Ciaiivllle  and  Davie, 
goes  In  the  name  capacity  lo  Main 
and  i’asilngs,  In  the  same  citv. 

O.  .Matson,  formcrlv  maiiavcr  at 
reniicton.  ha.“  b«-en  aiien  the  s.anie 
po«t  af  Coi  ernnieni  St  ,  \  l.  toi  ia. 

H  F  W.  Moodfr'id.  f'lrmerlv 
acfountant  at  Stewart.  B  f  .  has 
?)fen  appointed  manager  at  West 
8iiniinerland  B  f 


Canadian  Pacific 
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AT  THE  LOOKOUT 


Sees  Some  Increases  in  Wages 
Possible,  but  Warns  of 
Price  Dangers 


New  York.  —  One  tliiiia;  been 
made  clear  by  Pre'^ident  Truman's 
statement  of  policy  on  the  labor 
situation  and  that  is  that  there  is 
no  available  formula  to  be  applied 
to  all  disputes.  And  “o  the  pul.dic 
can  see  little  hope  but  for  a  con¬ 
tinuation  of  the  tactics  which  have 
been  employed  in  the  iiast  in  reach- 
inp  adjustments  between  employers 
and  workers.  However,  he  did  in¬ 
dicate  that  wa.pe  increases  wotild 
be  permitted  undei  certain  ’oiuli- 
tions  and  pave  orders  to  that  effect. 
These  would  allow  raises; 

1.  'Where  the  pereentiipe  increase 
in  average  slraisht  lime  hourly 
earninss  since  lanuary.  in  11.  has 
not  eqtialled  the  increase  in  the 
cost  of  livinp  between  lanuary, 
19  11.  and  Se[)t’mber.  19  1a. 

2.  Where  necessarry  to  correct 
Inequities  itt  wape  rates  amonp 
plants  in  the  same  industry  or  local¬ 
ity,  “with  due  reeard  to  normal 
competitive  relatijnshipi.’’ 

Z.  Where  necessary  to  insttre  fttll  j 
prodttetion  in  an  industry  desip-  j 
nated  by  the  stabiilrat ion  director, 
as  essential  to  reconversion  “and 
in  which  e.xisti’ip  wape  rates  or  1 
salaries  are  inadeqttate  to  the  re-  ' 
cruitment  of  needed  manpower."  ; 

The  latter  t  lassification.  some  ! 
persons  thought,  might  be  made  j 
attplicable  to  the  steel  and  some  | 
building  ittdustries.  | 

To  I'lishion  St,oi  U 

The  President  declared  that  i 
wage  increases  are  imperative  “to 
cushion  the  shock  to  our  workers, 
to  sustain  adequate  pttrehasing 
power  and  to  raise  the  national  in¬ 
come.” 

The  President  said  the  United 
States  must  “above  all  else  hold  | 
the  line  on  prices”  in  general  and  ! 
told  labor  it  has  a  “stern  respon-  | 
sibility”  to  see  that  demands  for  j 
pay  increases  are  reasonable. 

Mr.  Truman  called  for  rettirn  to 
“the  teamwork  which  we  had  dur-  . 
in?  the  war,”  and  said: 

“Labor  and  management  must  I 
adopt  collective  bargaining  as  the 
effective  and  mature  way  of  doing 
business.  . .  as  a  free  people,  we 
must  have  the  good  sense  to  bar¬ 
gain  peaceably  and  sincerely.” 


HAROI.D  (HAf.)  PRURMAX. 
who  is  joining  Public  Relations 
Hervice,  a  division  of  V'ickers  fc 
Henson  Ltd.,  as  manager  of  that 
organization’s  news  bureau,  after 
almost  10  years  ns  an  editor  with 
The  {'anadian  Press.  He  will  work 
with  Kenneth  McArdle.  director  of 
the  Public  Relations  Division. 


Big  Reduction  in 
Visible  Wheat  Supply 

Stocks  of  Canadian  wheat  in 
store  or  in  transit  in  North  Amer¬ 
ica  at  midnight  (ui  October  IS 
totalled  2]9'17.S.S94  htishels  as 
com))ared  with  ;!27.M7.2S5  bushels 
on  the  corresponding  date  of  last 
year.  I’lsihle  stoclts  on  the  latest 
date  included  197.158.50fi  bushels 
in  Canadian  position  ns  compared 
with  C0t,9.‘2.707  a  rear  ago.  and 
in  United  Slates  positions  22.020.- 
•'ISS  bushels  as  compared  with 
25.494.57,9  husliels. 

Deliveries  of  wheat  from  farms 
in  the  Prairie  Provinces  during  the 
week  ending  Ocloher  IS  .amounted 
to  C.l  520.14  1  bushels  as  compar¬ 
ed  with  19.998.167  in  the  preced¬ 
ing  week.  During  the  elapsed  por¬ 
tion  of  the  present  crop  year  which 
commenced  August  1.  marketings 
of  wheat  totalled  102. 625.658 
bushels  as  compared  with  109,415.- 
729  bushels  in  the  eorresnondin.g 
period  of  the  crop  year  1  944-4  5. 


ed  the  general  index  number  of 
employment,  based  oii  the  1926 
average,  from  175.0  at  August  1  to 
172.6  at  September  1,  the  lowest 
inde.x  figure  iji  any  month  since 
lune  1,  1942.  As  compared  with 
.September  1,  1941,  lliero  was  a 
fall-off  of  seven  per  cent.  The  max¬ 
imum  index  in  the  record  was  that 
of  190,5  at  December  1,  194.1. 


Some  Contraction  In 
Country  Store  Sales 

Country  general  store  sales  in¬ 
creased  four  per  cent  in  September 
ns  compared  with  the  corre''pond- 
ing  moiitli  of  last  year,  and  were 
six  i)er  cent  low«>r  than  in  the  ’m- 
mediafely  preceding  month.  The 
margin  of  increase  over  September 
1  94  4  is  slightly  lower  than  the 
average  increase  of  six  per  cent 
for  the  first  nine  months  of  this 
year  over  last.  Unadjusted  indexes 
of  sales,  on  the  base  average  for 
1915-1939  -100.  stood  at  176.6 
for  September  1945.  170.4  for 

.‘September  194  4,  and  18  7.6  for 
Au,gust,  194  5. 


NO  NEED  to  tell  him  how  eager  we  are  to  welcome 
him  back. 


NO  NEED  to  remind  him  that  Canada’s  plans  for  his  wel¬ 
fare  are  as  far-reaching  and  generous  as  any  in  the  world. 


Ford  and  Packers 
Situations  Are  Tense 

In  the  meantime  strike  votes  are 
being  taken  w-hich  threaten  indus¬ 
trial  tie-ups  on  an  even  greater 
scale  than  so  far  experienced.  In 
Can.'ida  negotiations  are  still  be¬ 
ing  carried  on  with  a  view  to  set¬ 
tlement  In  the  dispute  batween  the 
packers  and  thoi 


BUT  THERE  IS  NEED  to  prove  that  now,  with  the  Hfe- 
and-death  struggle  ended,  we  are  as  determined  and 
wholehearted  as  ever  in  our  resolve  to  give  him  the 
best  break  in  the  world. 


Wholesale  Price  Index 
Declined  In  September 

The  general  index  number  of 
wholesale  commodity  prices,  oii  U’c 
base  19  26  —  100,  stood  at  102.7  in 
September,  recording  a  decrease  of 
0.7  points  from  the  .\ugtist  level 
hut  an  advance  of  0.1  points  over 
September,  1  94  4.  Three  of  the 
eight  sub-group  indexes  moved  low¬ 
er  in  September,  as  comnared  with 
\ugust,  while  the  remaining  five 
were  unchanged.  The  index  num- 
>ier  for  vegetable  i)roduets  fell 
from  9.8.1  in  August  to  96.1,  ani¬ 
mal  prodtlets  from  10S.6  to  107.7, 
and  non-metnllie  minerals  from 
101  1  to  101.1.  Textiles  remained 
at  91.9,  wood  prodnets  at  117.6, 
iron  products  115.1,  non-ferrous 
metals  79.7,  and  cliemicnl  iirnducts 
99.0. 


HE  WILL  BE  WATCHING  the  outcome  of  this  Ninth  Loan 
Drive.  He  knows  that  on  it  depends  the  success  of  our 
plans  for  his  rehabilitation  and  employment. 

There  can  be  only  one  answer.  And  that  is  the 
overwhelming  support,  by  every  Canadian,  of  Canada’s 
Greatest  Victory  Loan. 


employees,  and 
at  Windsor  the  strike'of  Ford  em- 
pIoyee.s  continues.  In  the  latter 
case  the  Minister  of  Labor  has  sug¬ 
gested  the  appointment  of  an  ar¬ 
bitrator.  but  it  is  now  questionable 
whether  any  settlement  can  he 
reached  in  this  Canadian  automo¬ 
bile  plant  until  there  is  some  defin¬ 
ite  indication  of  an  adjustment  of 
the  differences  between  the  hig 
automohile  companies  in  the  Unit¬ 
ed  States  and  their  employees. 


(Continued  riom  Page  1) 


(Continued  from  Page  1) 


it  takes  all  summer.  This  is  cer¬ 
tainly  the  best  news  that  the  C.C. 
K.'s  opponents  could  possibly  get. 

“The  people  of  Canada  generally 
have  rejected  the  socialist  appeal 
and  have  chosen  another  govern¬ 
ment  the  Free  Press  continues. 
This  veidict  has  been  supported  by 
three  of  the  provinces  which  have 
all  provided  themselves  with  gov¬ 
ernments,  stable  and  strong,  to  see 
tbem  tlirough  the  first  difficult 
period  of  reconstruction.  The  gen¬ 
eral  public  judgmetU  has  been 
sound,  and  we  suggest  that  the 
next  stage  of  discussion  might  well 
he  for  the  C.C.F.  leadership  to  be¬ 
gin  a  prolonged  period  of  heart- 
searching  in  which  the  complacency 
of  the  past  will  be  cast  away  in  an 
effort  to  find  out  why  the  party 
cannot  win  an  election.  If  thi.s 
pi  ogress  is  honestly  conducted  it 
may  well  he  doubted  whether  the 
present  strict,  tfufhoritarian  doc¬ 
trinaire  approa*  h  to  Canada's  pro-' 
blems  can  be  maintained.  It  would 
be  a  relief  to  see  the  last  of  it.” 

The  disposition  of  the  C.C.F.  to - 
console  itself,  even  when  an  elec¬ 
tion  is  oivviously  a  distinct  reverse, 
appears  to  have  got  on  the  nerves 
of  The  Western  Producer,  organ 
of  the  .‘Saskatchewan  Pools  and  bla¬ 
tant  advocate  of  the  socialist  pro¬ 
gram.  In  its  last  issue  it  declares: 
■'The  obstinate  determination  to 
draw  only  satisfaction  from  elec¬ 
tion  results,  no  matter  how  disas¬ 
trous  they  may  be.  is  overdone. 
And  it  fools  very  few  people.  It 
would  be  much  healthier  to  face 
the  facts  squarely  and  draw  the  in¬ 
dicated  conclusions  from  them,  un¬ 
palatable  thou,gh  they  may  some- 
t’mes  he.  The  artificial  pose  of  the 
fixed  smile  grows  tiresome  and  In 
the  long  run  at  any  rale  is  not  help¬ 
ful  Admittedly  it  is  rare  indeed 


( hinnlliin  J'aoiliv?  01,'..  Km- 
plnyors*  Pension  I'liml 
Ldn.  in<l»istrl<‘S  LUl.,  Monlruiil 
I).  'Irxlllr  Co.  f.iiult  •'!  und 
srliskilary,  Monhrnl  .... 
JliKlson  Hay  Mininr^  v'C'  Sniclt- 
iiifi  Co.,  Wjnnincn 
>!n?«sr> -Harris  Company  I.ini- 

ilr<i,  'loronto  . 

Imp«'»iHl  rn!»aci*o  C.o.  ot  Can¬ 
ada  Cindlcd  .... 

(!dn.  (iar  A  I'oniidry  Co.  Ltd. 

Monhriil  . 

ICC.  Clcctrlc  dalhvay  Co.  Ltd., 

Vaiu’ouver  . 

Uionhnan  Inlri’Mls  and  B. 


K€UKe  ^ 


herent  difflctilt  ies  in  tratrslating 
laboratory  findings  to  commercial 
operations.  Output  is  increasing 
aird  new  uses,  as  well  as  new  mar¬ 
kets.  are  being  developed  for  both 
glutens  and  modified  starches. 

“M’p  believe  it  to  he  of  vital  im¬ 
portance  to  the  future  of  our  busi¬ 
ness.”  the  report  .says,  “that  we 
should  undertake  rotrtinuoiis  scien¬ 
tific  rpisearch  in  cereals,  and  we 
hope  to  render  service  of  value  to 
Canada,  as  well  as  to  ourselves, 
through-  the  work  of  our  technical 
staff  along  these  lines.” 


Employment  Index 
Lowest  Since  June,  1942 

Mnrkod  chance'^  orrnrrrd  in 
Canada's  industrial  pm- 

ployinrnt  pictiirf'  followinir  flip  pnd 
of  fhr  war,  arrordnic;  to  tlio  Dom¬ 
inion  Riireau  of  Statistifs.  and  at 
f^rptombor  1  thorp  was  a  rodiirtioTi 
of  2^.820  poisons  (MPnloypd  as 
roniparod  with  AnsusI  1  fi^urps  on 
thp  staffs  of  in, 49*1  ostablishnicnts 
furnishing  monthly  data  to  Ih^ 
bnraan. 

Tills  loss  of  1.??  ppi*  rout  lowor- 


I'hofidx  Asxiirancf  «d‘  J^uadon 

Cr«'Up . 

Cromi  Trust  (^ompanv 
ShurhronKr  Ti  list  Compnny 

SlTf‘rl)rf>f>Kr  . 

St.  I’joil  I'lru  A  -Marir.r  Insitr- 
jiMC#  Winnipi’S 

Tlir  Slnnstrnd  A:  ShrrhrouKf* 
Iiiv.  Co.,  Shrrl'i’ooKft  . 


Londfoi  . . 

Hook  ol'  'Toronto,  Prnsioii 

FuimI.  'Toronto  . 

Pension  Tnini  Soci'dy  of  Con.s. 
Mininy  SinrltlMT  Com- 
pfiiix  of  CaMHfla,  Trail  A 

K'iinhrrlrv,  P.<'.  . 

’A  orkinrtCs  <  :f)inprns.*itifoi 
Mi'ard,  N.S.  . . 


'  MrCnll  l  i’fintennc  'III  ‘.n.  I  td., 
Moidrril 

Doiiihnon  Ln';ln‘’^‘rlnj5  Works 

Lliidled.  Mo’ili’ia!  . 

Ndilli  AniDiiCit'i  Cvaniiinid 
l.imMe<l.  Nhmilra  i-'aUs  , 
Uohin  IliHid  h’hnir  Mills  Liin- 
l(ed  of  MoMlrr;il  and  Moose 

Sjisk.  . 

C.aioirli’ni  Kod  ik  (fniipanv 
l.iiniled.  Moiitd  Heniils,  Hot 
Shell  Oil  Coinp'iin  of  Canada 

l.lniilefl,  Mnnlreal . 

Dl'dillers  I  iorpf'i’aljfin  LimitrfI 
and  ‘ifriliated  (om  pun  ies, 
Monirral  .  •  •  • 

Fra  see  C.on- pan  ies  l.lniilefl 

and  subsidiary,  HesllgoiU'be 
Co.  Ltd..  Fatniunst«)n,  N.I). 
Hn<ls(*iCs  lUiy  (!ontp:uiVt  in- 
Tiipejt 

Ir)\est>»rs  .>\ndi<’HU*  Head  Of- 
fire.  .Minneapolis,  and  In- 
vrstors  Syn«iieale  of  Canada 
l.hnited,  ii'’Hd  «>fi‘loe,  Win- 

iiipes  ,  . 

.Mrlnl>  re  Porruplnp  Mines  Id<L 

'Toronto  . 

Page  Mersey  Tubes  Limited, 

Tot  onto  . . 

'J  he  Spi’Hi’e  Falls  P.  P,  ('.o. 

Ltd.,  'Tor»»nlo  .. 

West  Kootenay  I»o\>pr  A  l.ijiht 
(!otnpanv  LtfL,  'Ti’ail,  U  C. 
rorkshnll  fdfiw  Cfnnpany  Lt<l. 
Hraiilford,  Out. 

l.ever  Ihotliers  Lt<l..  Torrmlo 
PoisrII  niver  Company  and 
n'vsoeialpd  roinpany,  Van- 
eoin  er 

Pi’Melf  r  Si  Camhie  Oniipaiiv 
of  Canada  Limited 
Saf‘e^^Hy  Stores  Limited  itnd 


PROVINtES  AM)  ML'NKIPALITIES 

ly  of  Halifax,  N.S .  1,000.000 

tx  of  Westmoiint,  P.Q.  .  .  1.^2,000 

INDIVIDUALS 


UHCiANMZATIO.NS  AM)  ASSOCIATIDNS 


Workmen's  faimpensHi  ion 
Hoard,  VancoUNfr  , 

Citv  of  Toronto,  Sinkiin!  1  imd 

'Toronli»  . 

(!i1y  of  Vnnt‘(. liver  Sinkiiiu 
FnitfL  Vanroiivr 
(!ily  of  Lomloii  Sinking;  l-'iinn. 


Canadian  Business  Index 


PINANCIAL^D.B.6. 

Hanks  Drliits — H  months  . 

Chartered  Banks — June  SO: 

Detnund  Deposits  . 

Savings  Deposits  . 

Current  Loans  . . . . 

DOMINION  FINANCE— 

Total  lleveiines  .  fi  nios. 

Dr<iliiarv  Jvxpenditures  .  fi  inos. 

•War  Kxpendilnres  . 0  mos. 

NaDona)  Ineoini*  .  4  n.os. 

*  iTicludIng  mutual  aid. 

BUSINESS  CONDITIONS— D.B.C. 

Gtnaral  Beanomie  Sftaatian— 

Index  of  Physical  Volume  of  Business 

7  months . lO.Ti-D  eiiual  100 

Index  of  Industrial  Production 

7  months .  equal  100 

Production  and  Concral  Bnilnoss— 

Mineral  Production — 

«7  months . ll»:ij-!t  e«|nHl  100 

C.old— H  nionlhs  .  Fin** 

(!oal  8  months  . Tons 

Mfg.  PpoEluclion — 

7  months . in:r)-9  equal  100 

Flour  Pi’oUuclion— 10  months . Bhls. 

Cattle  Slaughtering— 7  months . No. 

Hog  Slaughtering— 7  months . No. 

(-Igwrettes  rrleaseil— 7  months . No. 

<;igars  released— 7  months . No. 

Leather  Hoots  and  Shoes — 0  month.. Prs. 
Raw  (Bolton  C.on.snrnptloii— 7  mos...  lbs. 
>.»*v  sprint  Pi  oitnclloii— 9  mos.  .  .  Tons 
Steel  Ingot  Product. — 7  mos.. .  f.ong 'Tons 

Pig  Iron  Pi’fMl'ict. — 7  mos . Ixuig'Tons 

Conlrarls  .Auarded  — 7  months . ^ 

Bldg.  Permits,  .‘i8  Mnnic.— 7  mos . * 

Klee.  iNiwer  fnitpul— Ji  mos.  ,  kuh. 

INTERNAL  TRADE— D.B.S. 

Wholesale  Sales — li  months .  .  equal  1h0 

Itctail  Sales — 6  months. ....  1933-9  equal  J90 


Dominion  M  eta  1 1  nr  ion  I  ^loni- 
paiiv  l.imlt***i.  Toroiit** 
(!>MUidian  Dlls  Comniiiiles  Ll<l 
Tderli’o-Melallnrgleril  Co.  *il 
Canada  1.1*1.,  Welland  Out, 
Montrenl  (jike  Sc  Mamifaetur- 
ing  Co.  Ltd..  Montrr.al 
Pennians  l.iiniled,  Montreal 
Alliert-i  Wlieat  |V*ol 
Canada  Malting  Co.  Lt*l. 

'Toronto  . .  . 

Tidn.  Tairl*aiiks-M*nse  Ltd... 
C.oasI  Hreweries  I.td.,  Van- 


AN  INVESTMENT 
IN  CANADA’S  FUTURE 


PRICES— n.B.R. 

Wholesale  Piire — July. . . 
Cost  of  f.iving — .Inly,... 
Index  Com.  StfH*ks— July 
Inde.x  Bond  Yields — July 
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*560,000  lower  at  $2,772,745,  leav¬ 
ing  net  working  capital  off  approx¬ 
imately  $250,000  during  year  at 
$7,712,401  as  compared  with  $7,- 
961,530, 

Cash  holdings  of  $1,361,186 
show  an  increase  over  year  previous 
of  over  $850,000  and  there  are 
treasury  bills  amouiTtlng  to  $1.- 
499.721  which  did  not  appear  on 
previous  year  balance  sheet.  In¬ 
vestments  are  carried  at  $2,715,613 
as  compared  with  $3,685,551  but 
farm  market  value  at  end  of  year 
was  up  at  $10,037,000  from  $9.- 
704,000.  Inventorie.s  are  down 
about  $2,375,000  at  $2,304,454, 
■while  receivables  are  up  about 
$185,000  at  $2,614,170.  Among 
current  liabilitie.s  loans  are  down 
at  $310,508  from  $488,980;  pay¬ 
ables  are  almost  unchanged  at  $],- 
690,054,  -while  tax  provision  is 
dowir  about  $330,000  at  $587,181. 

Progress  on  -New  .Mill 
Directors’  report,  presented  by 
Hon.  C.  A.  Dunning,  states  that 
progress  was  made  with  the  build¬ 
ing  of  the  new  flour  mill  in  Mont¬ 
real  but  shortages  of  labor  and 
material  seriously  hampered  the 
■work.  Progress  was  also  made 
■with  the  production  of  wheat  starch 
«t  Fort  William,  in  spite  of  in- 


GRAIN  8TATI5ITIC8— Bu.h«lf— O.B.8. 

Wheat  in  store,  Oct.  18  . 


I.lqnid  ,\ir  Co.  A  L'.Mr 

uid  Snripty  . 

•Spool  C.otton  Onnpany, 


EMPLOYMENT— D.B.S.— 7  mos. 
8«pt.  ATtrsc*  ■nadjaittil— 

General  Index . 

.Manufacturing  . 

l,.ogging  . 

Mining  . . 

Omstruclion  . . 

'Trade  . 


Caiuolian  I  tir  .\nction  Sales 
Coiiipaiiy  I.td.,  Mfiidreal 
Chaniplaiii  Oil  FrtMlncts  Ltd. 

Moiilreal  . 

Helding  (  orticptM  I.td. . 

J.  S.  MIh’hell  Co.  LhL,  Sher- 

lnf)oke  . 

National  Drug  Sc  Chemical  . 
Holland  Pappp  Co.  Ltd. 
(annpagnie  <l<>  Pnhilcation  'M.a 

IMesse**  Lliriitee  . 

Doiialdn  Mines  Limited 
t  rank  W.  Horner  ^.Imiled  . 
So’itlinm  Press,  M*uitreal,  Div¬ 
ision  of  J’he  Soulhuiii  Co.,. 


TRANSPORTATION— D.B.S. 
Railway  Car  Loadifi«a 


RAILWAY  F.ARMNG?- 

(..N.H.  Septuiid  (  : 
Operating  Bexptnie 
Upejating  L.xpeiise* 


INANCIAL  INSTITUTIONS 
’luHing  Insnrance  Companif 


Sun  I  He  .\ssnraiL*e  C.oinpany 
if  {.anada,  Montreal  .... 
London  Life  Insurince  (.4»in- 
paiiy,  Loiulon,  *)nt. 

Mi'tna?  Life  .Vs.snr.inre  (.f>m- 
panv  of  (!anarla.  Water!*)*) 
Caiunia  Lif**  Assurance  Coni- 
pa!\.  loronto 

Maunfacliii’crs'  Life  Insurance 
Coiup'iny,  ToronI*) 

I);ip<‘t  iai  Life  Assniaiic**  (!oiu- 
piiny  *)f  (  anada,  'I  »roi»lo 
(  roNvn  l  ife  Insiiianc**  (  oiii- 
pany,  'Toi*>nto 

N«ulli  .\iiiei-lcan  Life  Assnr- 


Net  Be*. eniies 
Nine  Monthp— 

Opf'cating  Piev*tiurs 
Opeiatiiig  Exp*  uses 

Net  IleM’iiUfs 
C.P.R. — .Seplejn  her 
Gi'o.sk  tartiings 
Working  expenses 
Net  earniiig.s 


Nine  Months- 


Con  nM*r**lid  Crerlit  Corp*)i’H- 
thai  *ir  Can.  I  t*!.  1’ornnt*), 
Dominion  Life  As.surniice  Co., 


earnings 
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WR.-HARGREAYES 
EARNINGS  AGAIN 
SHOW  DECREASE 

Net  After  Charges  Down  at 
20.5  cents  a  Share  From 
26.7  cents  Last  Year 


PRODUCTION  DROPS 


Stocks — 
Altlennac 
Anglo  Hur 
Acjuarius 
Aren 
Arjon 


Sales 

31,300 
OS  5 
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(5,600 
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.49  >11 

.10 

Annual  report  ot  Wright-Har- 
greaves  Mines  Ltd.  for  fiscal  year 
ended  Aug.  Olst  again  reflects  im¬ 
pact  of  manpower  shortage  in  gold 
mining  industry  on  operating  re¬ 
sults.  Although  drop  in  production 
and  in  net  earnings  from  preceding 
year  was  not  so  drastic  as  that 
shown  between  1942-43  and  1943- 
44  fiscal  periods,  it  wa.s  relatively 
sharp.  Net  earnings  of  company, 
after  all  charges,  for  fiscal  year 
under  review,  report  shows, 
amounted  to  $1,130,239,  equal  to 
20.5  cents  a  share  on  outstanding 
capital  stock,  which  compared  with 
$1,468,630,  equal  to  26.7  cents  a 
share,  reported  for  fisc.al  year  to 
August  31,  1944. 

Production  for  last  war  valued 
at  83,162,356  from  159,710  tons  of 
ore  milled,  which  compared  with 
$3,710,866  from  196,600  tons  mill¬ 
ed  for  year  before.  This  was  a  re¬ 
duction  of  36,890  tons  as  against 
637,  672,  and  866  tons  respective¬ 
ly  in  the  preceding  three  years. 

Recovery  per  ton,  however, 
showed  an  improvement  from 
$18.88  to  $19.47  hut  total  costs 
W’ere  Increased  from  $11.71  to 
$13.01  per  ton  milled. 

Net  working  capital  in  latest  bal¬ 
ance  sheet  is  shown  as  $.'). 33.8, 349 
as  compared  with  $5,303,058  the 
previous  year’s  end. 

In  submitting  the  report  to  the  I  Crowshore 
Shareholders  E.  R.  Miller,  presi-  ('ournor 
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Campbell  RL 
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dent,  points  out  that  the  conii)aiiy 
faced  a  shortaga  of  labor  which 
made  necessary  a  further  reduc¬ 
tion  in  tonnage,  curtailing  protltic- 
tion  and  earnings.  However,  with 
the  cessation  of  the  war  it  could  be 
assumed  that  more  labor  would 
soon  make  itself  available. 

The  company,  he  .said,  would  he 
obliged  to  put  additional  labor  on 
deferred  maintenance  for  the  pre¬ 
sent  and  development  later  at  a 
considerable  cost  to  regular  opera¬ 
tional  expenses  so  the  return  tf) 


Delnite 
nenison 
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D.  Mitgnes 
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Eldona  1,170,7nu 
Falcon  bridge  3(10 
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■what  might  be  termed  normal  was 
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In  the  year  just  closed  the  com- 
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pany  had  10  parties  of  prosper- 
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porties  was  made  and  eight  op- 

Gold  Eagle 

5,550 

.0  9 

.08 

.08%  — 

% 

.14 

.04 

tioned  with  the  options  dropped. 
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McMarmac  Drilling 

Results  Shaping  Up 
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Toronto — Two  drills  are  con- 
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Mnrmnc  Red  Lake  Gold  Mines  and 
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that  an  ore  pattern  Is  sliaping  up. 
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The  most  recent  hole.  No.  6.  was 

Hard  Rock 

9,950 

.85 

.82 

.83  —  2 

1.07 

.68 

drilled  to  590  ft.  and  cut  several 
Intersections  in  the  carbonates  and 
stibnlte,  similar  to  bole  4.  in  which 
half  ounce  ore  was  obtained 

Drilling  Is  bein.g  supervised  by 
W.  P.  Mackle,  consultinc  engineer. 
All  present  drilling  is  Iteing  don 
approximately  I  on  ft.  tioi  tbvvcst  of 
the  Cochenouf  IVillans  and  along 
the  zone  in  which  Cochenour'.s  val- 
iips  were  obtained  in  the  stitinite. 
Company  intends  to  carry  on  some 
underground  drilling  later  and  wil 
continue  surface  drilling  through 
the  fall  and  winter. 

.4IKE\  RED  L.3Ki; 

Toronto.  —  Preparations  havi 
been  compleied  bv  .Aiken  Red  f.aki 
Cola  Mines  for  an  aggressive  pro 
gram  of  exploration  during  the  fnl 
and  winter  on  its  property  In  Ret 
Lake  area  and  officials  advise  tb< 
company  Is  sufficient  financed  tt 
carry  out,  the  planned  program 
The  report  of  the  company’s  geo' 
lo,gist  states  that  No.  1  zone,  near 
Roberts’  Lake,  is  the  stvongf 
gold-bearing  structure  found  on  t 
tiroperty  to  date  and  this  zone 
the  one  which  will  be  fully  1 
vestlgated. 
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M.%RL<).V  ROI  Y.V  GOLD 

President  .1.  .1.  Coghlan  of  .MaC' 
Ion  Rouyn  Gold  Mines  annonnee^ 
that  a  deal  has  h-'en  negotiated 
which  provides  $125,000  net  to  tl 
treasury  of  the  company  w'hich, 
with  funds  on  hands,  makes  avail¬ 
able  a  total  of  $190,000,  an  amount 
estimated  as  sufficient  for  execu 
ti('n  of  the  pro.grani  of  shaft  ex¬ 
cavation  and  underground  devel¬ 
opment  which  has  been  authorized. 

Plans  comprise  a  three-compart¬ 
ment  vertical  shaft  to  depth  of  525 
ft.  and  the  opening  of  two  levels 
upon  which  lateral  development  of  ' 
the  ore  zone  will  be  carried  out. 
Drillin.g  to  data  has  indicated  com¬ 
mercial  gold  values  on  the  main 
vein  over  length  of  1.8  5  0  ft. 

Marlon  Rouyn  adjoins  Norandu 
Mines  on  the  northwest.  Drillin.g 
is  to  he  continued  to  explore  tin; 
pro.iected  extension  ot  Die  ore  zone 
northward. 


.\.\GLO-R()l  V.V  511XES 

Shaft  sinking  at  An.glo-Rouyn 
Mines  lias  passed  the  330-foot  mark 
and  the  first  station  has  been  cut. 
at  deptli  of  275  ft.,  according  to 
Technical  Minos  Consultants,  Ltd., 
general  managers  of  the  company. 
Further  stations  will  he  cut  at  400 
and  525  ft.,  with  the  shaft  schedul¬ 
ed  to  be  finished  to  500  ft.  about 
end  of  the  year.  Power  plant  to 
open  undergrounds  levels  will  be 
tied  in  to  the  shaft  soon.  Mean¬ 
while  diamond  drilling  is  being 
continued  with  encouraging  results. 


POPkTliA N  l>  Y ELLDW K  M I  M 

Officials  of  Portland  Yellowknife 
Mines,  Ltd.,  announce  complete 
drilling  equipment  and  supplies 
have  been  purchased  and  arrange-^ 
ments  have  been  made  to  ship  this' 
outfit  immediately  the  property  ad¬ 
joining  American  Yellowknife’s 
Anna  group  In  the  Indian  X.iake 
section.  An  Inilial  program  of  at 
lei*st  3,0(10  ft.  of  deep  ci osi-'-vec- 
tional  drilling  along  a  wide  zone 
is  recoin inended. 
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LAKE  ROWAN  TO  RKSEME 

Toronto — Preliminary  examina¬ 
tion  of  all  the  old  workings  has 
been  completed  and  preparations 
for  operations  have  been  made  at 
Lake  Rowan  (1945)  Mines,  Ltd., 
according  to  E.  Griill,  consulting 
geologist.  Property  comprises  4.2 
claims  in  Todd  township,  in  west¬ 
ern  end  of  Red  Lake,  When  ori¬ 
ginal  development  was  suspended 
in  1939  owing  to  lack  of  funds  and 
outbreak  of  war.  underground 
work  and  drilling  had  revealed 
promising  conditions.  Feature  of 
recent  exploration  has  been  the  dis¬ 
covery  of  a  40-foot  wide  carbonate 
zone  which  has  been  traced  for 
about  3  00  ft. 


B.E.A.R.  FlVANf'lXG 

Toronto— Bear  Exploration  and 
Radium  advises  that  on  October 
25  Sukay  Corp.  underwrote  loo,- 
000  shares  at  $1..25  a  share,  pay¬ 
able  upon  signing  of  the  agreement 
and  optioned  as  follows;  100.000 
at  $1.40  in  45  days;  8.5,000  at 
11. .50  in  three  months:  85.000  at 
$1.50  in  four  months.  Including 
shares  underwritten,  issued  capital 
will  be  4.714,000  shares. 


rOLOMAr  YKLfiOWKMFF 
MINUS 

Colomac  Yellowlinife  reports  the 
completion  of  three  holes  through 
the  main  porphyry-diorite  dyke 
which  extends  tbrotigh  the  Coni- 
peny’s  property  for  one  afid  one- 
half  miles.  AH  core  samples  have 
’oeen  delivered  to  the  assay  office 
at  Yellowknife. 

Results  from  the  first  hole  com¬ 
pleted  are  officially  viewed  with 
favor  as  they  show  gold  deposition 
to  occur  across  a  widtli  of  167  feet 
wiih  assays  ranging  from  Trace  to 
0.,38  ounces  ])pr  ton. 

The  operation  is  possessed  of  all 
essentials  to  continue  exploration 
through  Dip  frecze-np  period  which 
has  commenced,  and  is  maintain¬ 
ing  contact  with  the  outside  hv  the 
installation  of  railo  equipment  for 
Cclomac  and  nsso-'iated  companies 
by  Canadian  P.sclflc  Airways. 

Colomac  commenced  the  current 
pro.grani  with  $125,000  in  the  trea- 
sttry,  with  Omnitrans  Exploration 
(formerly  Transcontinent  OH,  as 
the  principal  financing  agent. 


tioned  for  $25,000  payable  over  a 
three-year  period,  plus  allocation 
of  a.  one-tenth  interest  in  the  ven¬ 
dor’s  share  of  a  company  to  be 
formed. 


JACKNIFE  GOLD  MINER 

The  highgrsde  surface  showing 
on  the  property  of  Jacknlfe  Gold 
Mines,  adjoining  Transcontinental 
Resources  in  Yellowknife,  has  a 
known  length  of  150  ft.  and  Is  open 
at  both  ends,  officials  advise.  The 
showing  was  erroneously  reported 
last  week  to  have  length  of  75  ft. 
The  three  surface  trenches  which 
opened  the  vein  at  intervals  of  75 
ft.,  giving  length  of  ISO  ft.  and 
average  grade  of  samples  from  the 
trenches  was  1.75  ozs.  per  ton.  Of¬ 
ficials  also  report  a  new  surface 
discovery  a  short  distance  south¬ 
west  of  this  vein  which  has  given 
values  of  .75  o*.  acro.ss  mining 
widths. 

Diamond  drilling  Is  currently  be¬ 
ing  carried  out  on  the  high- 
grade  vein  and  some  results  from 
this  work  Is  expected  in  a  few 
days. 


ft®'** 


Mills  at:  GODERICH,  WINNIPEG  and  CALGARY 


quired  In  the  new  Llgneris  twp. 
area. 


COPDER.HILL  MINING 

Following  completion  of  three 
drill  holes  which  provided  a  com¬ 
plete  cross-section  of  the  big  Thyo- 
lite  shear  in  the  northern  part  of 
the  property,  Copper-Hill  Mining 
Company  Is  now  proceeding  to  in¬ 
tensively  drill  the  mineralized 
zone,  from  35  to  4  0  feet  wide  oc¬ 
curring  in  the  shearing.  Surface 
trenching  has  disclosed  massive 
mineralization  to  exist  over  big 
widths,  with  copper-gold-silver-zinc 
values  determined  in  various  work¬ 
ings.  No,  4A  is  now  drilling. 

The  magnetometer  survey  has 
been  completed  by  Koulomz.ine, 
Geoffrey  and  Brossard.  This  dis¬ 
closed  an  Interesting  area,  In  the 
neighbourhood  of  the  andesite- 
rhyolite  contact  which  extends  from 
east  to  west  across  the  southern 
psrt  of  the  property  for  one  mile. 
This  unexplored  section  will  be  tyib- 
jected  to  test  later. 


R  AY.AIOND-TIBLEMONT 
Raymond-TIblemont  In  Hole  10- 
C  has  cut  high  grade  over  5  ft. 
width,  the  manager  reported.  The 
property  adjoins  the  Simon  Lake 
on  the  south. 


CAPIAIN  A'ELLOWKNIFE  GOLD 
Toronto  —  Captain  Yellowknife 
Gold  Mines,  Limited,  announces 
that  a  contract  for  5.000  feet  of 
diamond  drilling  has  been  let  to  be 
carried  out  on  the  company’s  claims 
located  one  and  a  half  miles  north 
of  Giant  Yellowknife.  The  first 
hole  is  now  being  drilled.  Com¬ 
pany  Is  being  financed  by  Fred 
Connell,  Karl  Springer  and  M.  J. 
Boylen. 


BLL'EGRASS  RAY.MOND  MINES 

Drilling  is  now  in  progress  on  a 
well  defined  break  ■which  has  giv¬ 
en  encouraging  i-esults.  To  the  east 
in  a  hole  spotted  to  discover  the 
extension  of  this  break,  a  hole 
was  drilled  by  Raymond  Tiblemont 
and  an  assay  of  .4  5  oz.  -was  ob¬ 
tained  across  a  width  of  5  ft.,  it  Is 
reported  from  the  property. 

This  is  the  break  upon  which 
Bluegrass  i.s  now  drilling  and  which 
excellent  results  are  expected. 

There  are  ample  funds  on  hand 
for  the  present  drilling  campaign 
and  important  announcements  will 
be  made  in  the  near  future. 


CENTREAI Afil  E  GOLD  MINKS 

In  order  to  provide  accommoda¬ 
tion  for  crewi  required  for  the 
enlarged  iirogr.'un  of  exploration. 
Centreniaque  Gold  Mines  is  erect¬ 
ing  two  new,  additional  ca'nps.  un¬ 
der  contract  by  Paquin  Construc¬ 
tion  Co. 

Drill  Hole  No,  lA,  retarded  by 
boulders.  Is  advancing  at  9  8  feet, 
to  cross-section  a  strong  anomaly 
which  lies  directly  on  Die  pro.iected 
extension  of  the  East  Sullivan  cop¬ 
per-gold  ore  zone. 


T.XS.MAQI’E  GOLD  MINES 
Management  of  Tasniaque  Gold 
Mines  has  secured  .a  diamond  drill 
crew  speciallv  trained  to  penetrate 
the  deep  overburden  which  is  the 
chief  problem  In  eastern  end  of 
Lonviconrt  area.  Cross-section 
drilling  will  be  carried  out  to  check 
magnetometer  findings  which  In¬ 
dicated  a  possible  extension  of  the 
Viconr  ore  structure. 


MALBEC  GOLD  MINES 
Locations  for  five  holes  to  be 
drilled  to  approximate  depth  of  650 
feet,  were  spotted  by  Mining  Geo¬ 
physics  Corporation.  Limited,  fol¬ 
lowing  completion  of  a  geo-majne- 
Dc  survey  on  the  Duverney  Town¬ 
ship  properties  of  Malbec  Gold 
Mines.  liimited.  2,200  acres  of  the 
Malbec  claims  were  Included  in  the 
survey,  which  outlined  a  series  of 
converging  anomalies  In  the  south¬ 
ern  part  of  the  property,  suggest¬ 
ing  a  pattern  of  branching  shears. 


INDIAN  LAKE  GOLD  MINES 

Telegrapliic  advices  to  Die  head 
office  of  Indian  r,ak“  Gold  Mines 
are  to  (he  effect  that  four  holes 
have  l)een  comiilefed  and  the  bal¬ 
ance  of  all  samples  from  the  same 
are  now  in  proce-s  of  aas.ay.  En¬ 
gineers  direcDiig  operations  are 
highly  ple'tsed  will;  such  assay  re¬ 
turns  as  have  been  reeeived  to  date. 

Practically  all  of  Die  dyke  drilled 
so  f.ar  is  gold-be.aring  with  assays 
running  up  to  2.44  ozs.  per  ton. 

Flying  info  Die  Indian  T.ake  area  j  and  vi»ili1e 
has  been  terminated  by  the  freeze- 
up,  hut  the  Company  Is  fully 
equipped  to  continue  operations  and 
can  maintain  contact  with  the  out- '  I’lDdes  alt  earrv 
side  by  means  of  its  radio  eqnip- 
menf.  recently  installed  iiy  Can¬ 
adian  Pacific  Airw:iys. 


NEW  AI  GARITA  DOlU’l  PINE 

Toronto — New  Augnritay  Poren 
Iiine  Alines,  to  the  east  of  Preston  i  in  re 
East  Dome,  reports  good  conditions 
in  two  dceji  linles.  No.  1  machine 
is  drilling  at  775  ft.  and  No.  2  at 
725  ft.,  set  to  cut  the  oreliody  a* 

90  0  ft. 


.LACK  LAKE  MINES 

AAMth  plans  underway  for  the 
broadening  of  both  exploration  and 
diamond  drilling  programs  of  Jack 
T/nko  mines  following  a  visit  to  the 
property  hv  Presi  lent  Hayman  My¬ 
ers  and  directors,  announcement  Is 
made  that  the  main  vein  on  the 
company’s  property  at  Hematite. 
Onrario.  in  the  Fort  William  min¬ 
ing  sector  had  been  traced  for  a 
distance  of  approximately  one  mile. 
This  is  4.n00  feet  more  than  the 
oi-ieinal  discovery.  The  vein  on 
Die  .Tack  Lake  is  mainly  quarlz.  the 
president  slates,  with  well  schisted 
walls,  heavHv  mineralized,  oarry- 
;n.g  large  niiantlDes  >f  galena,  zinc- 
hlciid,  )>vrite.  caLoDvrite.  telliirides 
old.  The  vein  matter 
Is  from  three  feet  to  twenty  feet 
wide.  Much  oiiiirtz  is  showing  with 
nron.iiireed  teHiirid“«.  These  tel- 
Id  in  tioth  sul¬ 
phide  and  visible  vorms. 

A  new  find  has  l)eFn  ni.ade  on 
Die  .Tnclv  T.ake  mines  of  a  fi'.iartz 
vein  2(1  feet  wid'.  well  scbi«|ed. 
carrying  large  iinantities  of  miner¬ 
als.  The  sh’.nificaiiec  of  Diese  vi'ins 
I'd  to  "-oM  r'isnofitien  ts  t'lat 
they  a>p  true  fissures  and  are  be¬ 
lieved  to  carry  to  .great  depth. 


BORDI  LAC  MINES 

Toronto. — Bordulac  Mines.  Ltd., 
reports  purehase  of  two  heavy  duty 
diamond  drills  and  2.000  ft.  of 
drill  rods,  and  equipment  and  sup¬ 
plies  for  a  new  deep  program  In¬ 
volving  at  least  50,000  feet  of 
drilling,  on  the  Dasserat  twp., 
property,  formerly  known  as  the 
Russian  Kid  gronn-  Officials  say 
exploration  will  continue  through¬ 
out  the  cold  months. 

ELDONA  MINES 
Eldona  has  a  heavy  drill,  loan¬ 
ed  from  Quemont.  at  work  probing 
to  a  depth  the  previous  drill  found 
trouble  ■with. 

GOLDEN  ARROW  .AIINES 
Preliminary  assay  results  from 
drill  hole  No.  23  at  Golden  Arrow 
Mines,  located  60  ft.  from  hole 
No.  22,  have  returned  a  core 
length  of  4  6  ft.  -which  averages 
$6  in  .gold  per  ton  and  additional 
core  has  yet  to  be  assayed,  com¬ 
pany  officials  advise.  Hole  No.  2  4 
is  now  drilling  at  depth  of  24  0  ft. 
and  is  reported  to  have  entered 
the  zone. 


of  war,  considerable  underground 
work  and  diamond  drilling  had  re¬ 
vealed  a  very  promising  situation. 

A  feature  of  recent  exploration 
is  the  discovery  of  a  carbonate 
zone  4  0  feel  wide  traced  for  ap¬ 
proximately  300  feet.  In  view  of 
the  Increasing  importance  attached 
to  the  presence  of  carbonate  as  a 
factor  in  gold  deposition,  this  zone 
is  now  being  tranched  and  sampled. 


liOC’RABIE  MIXES 
Toronto.  —  I.ochabie  Mines  has 
been  formed  with  a  capital  of  8y» 
000,000  shares  to  develop  the  No. 
4  group  of  the  Camex  Prospecting 
Trust,  In  the  MIssinable  area.  Fi¬ 
nancing  arrangements  have  been 
completed  to  net  the  treasury  $55,» 
000  and  a  contract  for  6,000  feet 
of  drillin.g  has  been  leL 


MARBENOR  MALARTIO 

Marhenor  Malartic  Mines  report* 
a  cash  position  of  $50,000  at  an¬ 
nual  meeting.  Two  drills  are  on 
company  claims,  probing  tw-o  zones. 
D.  H.  Benson  was  added  to  the 
hoard,  filling  the  place  of  the  late 
J,  P.  Norrie. 

Shareholders  recommended  that 
the  company  apply  to  have  the 
shares  listed  and  that  monthly  pro¬ 
gress  reports  be  issued.  The  im¬ 
practicability  of  the  latter  sug¬ 
gestion  was  explained  by  the  depth 
of  the  overburden,  125  ft.  This 
makes  drilling  very  slow  and  has 
limited  it  to  an  average  of  one  hole 
per  month  with  the  one  drill  avail¬ 
able  until  a  short  time  ago. 


IjriNTAL  QI’EBEC  GOLD 
P.  J.  O’Nelil  in  charge  of  surface 
exploration  at  Quintal  (Quebec) 
Gold  Mines  wlDt  properties  in  Ville- 
bon  Township,  reports  that  a  new 
vein  lias  been  uncovered  twenty 
feet  wide  and  most  all  quartz  and 
appears  to  be  well  mineralized.  Be¬ 
sides  there  is  a  sulphide  vein  on 
the  east  side  which  will  make  It 
wider.  The  vein  h.as  been  traced 
for  two  hundred  feet  with  both 
ends  open.  Samples  are  being  taken 
and  will  he  shipped  for  assay.  This 
vein  is  different  from  the  others 
so  far  iineov»red  in  that  it  has  a 
north-south  strike,  the  others  have 
a  north-east,  south-west  strike. 


GOLDEN  GATE  MINING 
Dew'atering  of  the  underground 
workings  at  Golden  Gate  Mining 
Go.  have  been  completed  and  tracks 
and  pumping  equipment,  are  now 
being  installed  in  preparation  for 
crossciittin.g  to  the  ore  in  the  Cres¬ 
cent  section.  The  crosscut  -will  he 
driven  on  the  4  00-foot  level.  Re¬ 
cent  drilling  in  this  area  gave  en¬ 
couraging  results  on  a  vein  zone 
covering  length  of  1,700  ft,  and 
indicated  the  existence  of  five 
parallel  veins  within  a  width  of 
400  ft.  and  tliese  are  now  to  be 
opened  from  underground. 


DOME  REPORTS 
EARNINGS  DROP 

On  Production  Off  1350,000  at 
$3,623,669  Net,  off  at  85 
cents  for  9  Months 


.\H.I<»N  <;t)I.D  AIINES 

Arjon  Gold  .Mines  liilends  to  re¬ 
sume  drilling  on  its  Larder  I.ake 
property  as  soon  as  possitile,  ac¬ 
cording  to  I’resiclent  J.  A.  Griffith. 
The  company’s  treasury  has  more 
than  $100, ('(10  to  carry  out  the  pro- 
poaed  work. 

RED  HAAVK  GOLD 

Sliarciiolilers  of  Red  Hawk  Gold 
have  approved  |■('t■onlm^■lldal itms  ol 
directors  that  the  Tinto  claims  in 
the  firid.ge  Kivi  r  district  he  oii- 


EAST  SI  LLIA  AN  AIINES 

East  Siilliv.in  Mines  in  a  deeo 
iiolc  to  (he  wes^  is  renorted  wiDi 
a  25-foot  "iiileri  sting”  sectic.n. 
The  iirogram  called  for  a  fast  west 
hole,  and  a  deep  one  close  into  Die  | 
known  ore  condition. 


DOAIIMON  AIALAiniC 

Dominion  Malartic  Alines,  east 
of  the  AA'est  Malartic.  has  drilling 
under  way.  completing  hole  55. 
New  A’oik  interests  are  again  con- 
iiedcd  witli  Di."'  financing,  and  all 
funds  rciiiiirpi’.  for  exploration  are 
iiindc  nv;’H:ild'’.  sh.vs  an  official. 
■Another  pidcic'riy  lias  also  been  ac- 


KAVRAND  AIINING 

Ri'.lk  sampling  has  been  prac¬ 
tically  coniplelod  at  the  Kayrand 
Mining  &  Development  Co.’s  proper¬ 
ty  in  Dalquier  twp..  Quebec,  and 
lots  of  five  tons  each  have  been 
shipped  to  the  test  mill  of  Die 
Bureau  of  Mines  at  A'al  d’Or.  These 
consist  of  five  tons  from  No.  1 
vein,  where  it  has  lieen  exiiosed 
on  surface  for  80  ft.  averaging 
$12.32  over  5.7  ft.  It  has  also  been 
onened  on  th"  lOO-foot  level  for 
57  ft.  -where  values  averaged 
$16,1  6. 

Five  tons  were  shipped  from  No. 
7  vein  in  which  section  60  ft.  long 
had  been  opened  on  surface,  aver¬ 
aging  $14.63  per  ton  across  19 
inches.  Anothe-  lot  of  five  tons 
was  sent  from  Die  dump,  where  it 
Is  estimated  there  are  over  3.00(i 
tons,  previous  assaying  giving  an 
average  of  $7  a  ton. 

Ore  from  No.  9  vein  has  ngt 
himn  shipped  due  to  a  temporary 
lireakdown  in  compression. 

LAKE  ROAA’.AN  (lOIA)  AIINES 

,\  report  to  Hrewis  K-  White  from 
E.  ('iiiH.  consultant  geologist  to 
Lake  Rowan  (19  1.5  1  Mines  l.ini- 
ited.  stairs  that  a  preliminary  j 
exaniinaDoii  of  all  tli*'  old  '’orU- 
ings  has  heen  completed  and  lire- ^ 
parations  for  operations  have  lieen 
made. 

The  property  consists  of  4  2 
patented  claims  in  Todd  Township 
in  Dip  western  end  of  the  Red  Lake 
District. 

When  the  oiiginal  develoiiiiieiii 
was  suspended  in  owing  io 

lack  of  finances  and  the  oiithreak 


On  moderately  reduced  produc¬ 
tion  for  the  period.  Dome  Mines 
Idmited  reports  estimated  net 
earnings  for  9  months  ended  Sept¬ 
ember  3ilth,  1945,  down  at  $1,662,- 
99  7,  equal  to  85  cents  a  share  on 
outstanding  slock  of  company,  as 
compared  -with  $2,114,106,  equal 
to  $1.09  a  share  for  corresponding 
period  of  last  year. 

Production  of  liulllon  for  9- 
month  period  of  this  year  sho-wed 
a  slight  decrease  with  387.400  tons 
of  ore  milled  at  $3,623,669  aa  com¬ 
pared  with  $3,973,799  from  888,- 
8  90  tons  for  1944  period.  Dally 
production  -was  1,418  tons  with 
recovery  per  ton  averaging  $9.3.5. 

Estimated  operating  profit  for 
the  period  was  also  down  sharply 
at  $1,215,684  as  against  $1,509,- 
8.52  for  the  same  period  for  the 
year  liefore.  Included  in  the  profit 
for  the  nine  months  year  Is  $465,- 
413  non-operating  Income,  includ¬ 
ing  Sigma  dividends. 

Production  for  the  quarter  end¬ 
ing  Septenilier  30  equalled  131,600 
tons,  an  increase  over  both  the 
previous  quarters  of  the  year.  Total 
recovery  for  the  third  quarter  stood 
at  $1,204,080,  a  gain  over  the  sec¬ 
ond  quarter  hut  a  decrease  from 
the  first  quarter. 


Poxfell  Rouyn  Doubles 

Firsf  Half  Earnings 

Toronto.  — ^PoweH  Rouyn  Gold 
Mines  Limited  renorts  that  2,5,028 
tons  of  ore  were  treated  in  the 
qnarlcr  ended  Septenilier  30  and 
income  of  $129,6.51  or  $5.45  per 
ton  realized  Dierefroin. 

'I’liere  was  an  operating  profit 
ol  $27,014  liefore  write-offs  toi 
depreciation  and  pre-production 
expenses. 

The  operating  profit  for  the  first 
half  of  Die  present  fiscal  vear 
amounted  to  $45,956  against  $23.- 
028  for  the  i-orresponding  six 
months  of  the  previous  year. 

Due  to  the  shorlage  of  labor  de 
Vflopment  of  new  ground  has  heen 
at  a  standstill.  Die  company  reports. 

STKI  BED  AIALARTIC 


Steelier  .Malartic  Mines  reports 
encountering  good  values  in  the 
late.st  drill  hole,  going  to  800  ft. 
(leiiDi.  Th3  mineralized  zone  is 
said  between  the  diorlte  and  ryho- 
lite  starting  at  389  ft.  depth. 


The  Financial  Times  reaches  a 
class  of  people  wlio  are  Interested 
in  anil  able  to  buy  Investment 
securities. 
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HUDSON  BAY  NET  ! - - 

3rd  QUARTER  OFF  I 


Western  Oil  News 


New  Vein  Reported  I 

By  Aiibelle  Mines 


Earnings  Show  $1.54  Per  Share 
Against  $1.70  in  Like 
Period,  1944 


Home  No.  21  drilling  gives  prospects  of  broadening 
productive  field — Deep  test  of  Shell  Oil  at  Jump¬ 
ing  Pound  nearing  end — Imperial  to  drill  in  old 
fields 


COAL  OUTPUT  UP 
FOR  AUGUST  1945 


Dividend  Deciarations 


ing  Pound  nearing  end — Imperial  to  drill  in  old  in?  a  fine  mineralization. 

main  Belle- 

rieiOS  terre  structure.  1.000  feet  south 

of  No.  2  vein.  It  will  be  tested  by 

Home  No.  21' drilling  more  than  4  miles  northwest  of  the  present  drilling. 


Kxploratory  diamond  drilling  of  *  Via  imWUVl  1«/”V 

untested  ground  in  the  central  part  _ 

of  Aubelle  Mines  has  discovered  a  _  ,  __  i-* 

new  quartz  vein  14  feet  wide  carry-  «*ut  Less  Ilian  1944  rigiires; 
Ing  a  fine  mineralization.  Copper,  Gold,  Nickel  Also 

This  vein  lies  in  the  main  Belle- 

terre  structure.  1.000  feet  south  *or  8  Mos.;  Silver  Up 


Sinking  of  the  three-compart¬ 
ment  shaft  in  the  No.  1  vein  area 
has  reached  a  depth  of  125  ft. 


A  decline  is  reported  in  earnings  j  -i,.”'-  ^  leste 

for  Hudson  Bay  Mining  and  Home  No.  21  drilling  more  than  4  miles  northwest  of  the  present  drilling. 

Smelling  Company  Limited  for  the  northern  limits  of  Turner  Valley  made  the  news  this  week  when  Grit  Sinking  of  the  three-corn 
nine  months  ended  S«ptemher  30.  ^ed  was  contacted  at  7,500  ft.,  brightening  prospects  for  a  new  drilling  ment  shaft  in  the  No.  1  vein^ 
.Net  profits  for  the  third  ntiarter  story  for  the  area.  At  end  of  last  week  well  was  in  Hpper  Blairmore  has  reached  a  depth  of  12; 
were  $1,718,285  equal  to  62  cents  at  7893  feet,  drilling.  ‘■'"d  cutting  of  the  station  at 

per  share  as  against  $1,397,837  or  I'hc  Home  -No.  21  well,  about  a  mile  from  the  recognized  field  elevation  is  proceeding. 

50  cents  per  share  an  increase  of  was  making  iiole  at  i9o4  feet,  also  in  Blairmore,  wliicli  was  reached  ~  ~  ^  ^ 

$320,448  in  the  net  earnings  or  here  at  6630  feet.  Qucbcc  Gold  MiHllig 

12  cents  a  share.  |  Slicll  10-14J,  the  deep  test  of  |  Antelope  Hills  on  the  South  \A/lAa  H/ilrii 

Net  tor  the  nine-month  period :  gpeii  Oil  Co.,  at  Jumiiing  Pound  Saskatchewan  River.  Trans.  AI-  nas  WIOC  nolul 

declined  $427,230  while  the  pe>’ !  ^as  nearing  the  end  of  its  quest  berta  Alliance  has  completed  the  - - 

.Miare  earnings  decreased  from  i  production  this  week  with  the  switch  to  rotary  and  was  making  I^H^h  interest  has  lately 
$1.70  to  $1  54  per  share.  !  production  inis  weea  wiin  uie  .  noted  in  the  Street  following 

Earnings  for  the  tliird  quarter :  •'I'ldison  lime  contact  reached  at  ®  ‘  -  -  •  nouncement  of  the  wide-ta 

of  the  current  year  sliow  an  ad- 1  10.639  feet.  At  latest  report  tlie  -  program  of  Quebec  Cold  Mi 

vance  over  tlie  preceding  quarter's  j  poig  pad  been  carried  to  10,663  Joint  AVell  of  New  Homestead  Corporation,  prominent  among 


Coal  production  in  Canada  dur¬ 
ing  the  month  of  August  totalled 
1,202,56  0  tons,  as  compared  with 


vance  over  tlie  preceding  quarter's  j  poig  pad  been  carried  to  10,663  1  Joint  AVell  of  New  Homestead  Corporation,  prominent  among  the 
$1,133,166  and  per  share  iitt  of !  string  of  7-ln.  casing  had  luen's  and  Homestead,  tlie  Princess  <“>irrent  seekers  after  new  gold 


and  cutting  of  the  station  at  that  1,077,871  tons  for  July,  an  In- 
elevation  is  proceeding.  crease  of  124,689  tons,  but  a  de- 

f  tj  LA'  •  crease  of  almost  eight  per  cent 

Quebec  Gold  Mining  1,379,. 

Has  Wide  Holdings  014  tons,  the  Dominion  Bureau  of 

_ _  Statistics  reports.  The  eight-month 

Much  interest  has  lately  been  to'al  of  10,750,555  tons  compares 
noted  in  the  Street  following  an-  10,934,963  tons  for  the  like 

nouncement  of  the  wide-range  1344  period,  or  a  drop  of  about 
program  of  Quebec  Cold  Mining  2. 2  per  cent. 


Copper  output  showed  an  even 


■11  cents.  Second  quarter  earnings; 
showed  an  increase  over  the  first] 
quarter  and  also  over  the  $l,.53S,-j 
866  earned  in  the  same  period  last  i 
year.  I 


'cecn  landed  at  bottom. 


Continental  Oil  Co.,  drilling  an 
ea.st  flank  well  in  North  Turner 


well  is  setting  casing  at  462  feet. 

flaking  the  13th  aftenipt  to  ob¬ 
tain  production  in  Saskatchewan 


current  seekers  after  new  gold  marked  decline  for  the  eight- 

prospects.  This  concern's  holdings  month  ppjiod,  310,58.5,246  tons, 
in  British  Coliinihia  have  seen  against  3 1 2,28,8,727  tons  for  the 
considerable  expansion,  as  have  similar  period  a  year  earlier,  a 
those  in  Quebec  and  Ontario.  B.C.  fl''op  of  31,703,481  tons,  or  ap- 
liiterest  is  centred  in  Pacific  Pi'oxiniately  12  per  cent. 


Bralorne  Produefion 

Off  In  3rd  Quarter 


Vancouver— Bralorne  Mines  has 
dropped  the  Bras  d'Or  group  option 
on  Truax  Mountain,  Bridge  River 
area,  comp-any  announces.  Action 
followed  exploration  and  diamond 
drilling  on  property.  Discovery 


V  .iinv  r..nnrfo,i  rf.p,’hin<r  Tiinininsr  tile  Imperial  Oil  lias  located  Im-  Hiterest  IS  centred  in  I'aciric  i 

n  i  S  mistoL  at  n-:asternl  Gold  Mines  Limited,  P„>-"dimt  o„  for  August 

rnon  loiind  sandstone  at  lolO  feet  ^^^e  veil  is  about  half  with  diamond  drilling  and  surface  211. 7a4  fine  ounces  as 

3  rOuar*erUn  ”"--B™.«:‘'  S.,U».  «Plo™..on  .e,,  wy: 

_3rd  Quarter  ^ wa.  rr,.rh.^a,  «,^  Coa-  ‘"o"  "»  •"■a  -r.-S  Ou.p'ul  'tor  ‘p.S.'^”, 

orne  Mines  has;  “  '  The  Wrentham  well  of  Mid-Con-  f-ahe,  and  on  Kenville  Gold  !\Tlnes  present  year  totalled  1.(49,667 

Revivin-  interest  in  two  Alberta  British  Dominion  is  making  in  the  Nelson  area.  New  activities  V"**  a?ain^f  “'"i' t’!? 

r.  Lr  I  r,  ’  .  ;  ?  ^  u  ,  I  hole  at  3235  feet.  in  Quebec  include  a  joint  interest  1344  period,  a  drop  of  2d]. 914 

tnripppride^^^^  -  Noranda  and  Tnspiration  in  f'nr  ounces.  Nickel  production  at 

exiioration  Cameron  Helena  No.  1  in  Isd  4  Adelemont  Gold  Mines;  major  21.991  592  lbs  for  th^e  month  show- 

dor!  no  of  24-12W4  which  spudded  Oct,  14  Unancing  of  Petitclerc,  Gl-nlivert  a  decline  from  both  preceding 


_  '  “  Tlip  Wrentham  well  of  Mid-Con- 

Reviving  interest  In  two  Alberta  |  British  Dominion  Is  making 


fields  which  in  the  old  days  held 
wide  interest  through  independent 
exploration,  Imperial  Oil  Ltd.,  has 
decided  to  drill  xvells  east  at  De¬ 


hole  at  3235  feet. 


Cameron  Helena  No.  1  in  Isd  4 
of  24-12w4  which  spudded  Oct,  14 


bad  been  heralded  as  indicating  ex-  ,yj  ,  where  the  once  nonular  northwest  of  Innisfree  is  reported  and  Mid-Pershing,  with  work  pro-  month  and  the  year  ago  figure, 
bension  of  the  Bridge  river  mine,  well  was  drilled  for  the  *o  resumed  drilling  from  334  ceeding  al  various  stages.  Com-  ^tilver  output  totalled  1.0,55.488! 

field;  then  Marquis  of  the  same  name-  feet  after  cementing  10*i  In.  cas-  pany  recently  optioned  l.OOO  acres  fine  ounces  for  August,  an  increase 

For  nine  months  to  September  t  p.i-hriHe-P  -where  the  t  ethl  ing  at  that  deptli.  in  the  Ligneris  secter:  holds  claims  of  104,140  fine  otinces  over  pre- 


For  nine  months  to  September;  I.ethbridge.  xvhere  the  Leth- 

8C-,  tons  milled  a'  Bralorne  amounts  :  bridge  Pete  carried  a  xvell  to  com- 
to  78.663,  against  80,156  year  ago.  j,;etion  under  difficulties  with  con- 
Otincps  of  gold  recovered  were  |  pjderable  courage  before  abandon- 
43.264  compared  with  53.607.  jng  in  1941. 

Quarter  ended  September  30  show-;  - 

ed  21,953  tons  milled  and  11.880.  the  National  Empire  well  at 
ounces  recovered,  against  27.588  princess  expected  to  prove  a  sub¬ 
tons  milled  the  third  quarter  of  stantial  addition  to  the  field  was 
1944  and  18,280  ounces  recovered.  I  drilling  out  cement  and  will  con- 

-  1  dition  hole  for  production  over  the 

God's  Lake  Reports  ^  week-end.  separator  is  in  place 

^  j  I  •  'j  B  With  two  550  bbl.  tanks  linked  up. 

UOOd  LiguiO  Position  The  7-in  casing  has  been  set  at 
-  j  32  8  6.  Location  is  not  yet  definite. 

Toronto.  —  God's  Lake  Gold!  for  the  No.  2  well  hut  this  -will  be 

Mines  Is  benefitting  substantially  ^  released  shortly.  It  vill  be  just 


then  Marquis  of  the  same  name-  f^^t  after  cementing  10*i  In.  cas-  pany  recently  optioned  l.OOO  acres  fine  ounces  for  August,  an  increase 

and  at  Lethbridge,  where  the  Lethl  ing  at  that  depth.  in  the  Ligneris  sector:  holds  claims  of  104,140  fine  ounces  over  pre- 

idge  Pete  carried  a  xvell  to  com-  -  in  1  auquelin.  Pershing.  5  assan  and  'lous  months  9d1,348  and  with 

?tion  under  difficulties  with  con-  Hole  is  being  cleaned  at  9857  Benneville  townships,  and  north  of  on  even  greater  margin  over  the 

ierable  courage  before  abandon-  feet  at  Maxmount  No.  1  after  re-  Senneterre  in  the  Barry  i.ake  area,  total  for  1944  period  of  ,835.1  66  i 

;  in  19  41.  covery  of  the  lost  tools  which  have  A  .50  per  cent  interest  in  Dorion  fine^  ounces.  It  is  noted  that  all 

■  lield  up  progress  for  several  mon-  Red  Lake  Mines  Is  the  company'.s  1915  figures  are  subject  to  re- 

The  National  Empire  well  at  ths.  I  latest  acquisition  in  Ontario.  vision. 


Yearly 

Date 

—1945-1944— 

$ 

DIv. 

Payable 

Record 

Paid 

Paid 

Rate 

9 

* 

• 

Agnexv-Surpass  Shoe  . . 

i.ao 

.20  Q. 

Dec.  1 

Oct.  31 

1.40 

1.00 

Aluminium  Ltd.  Pfd . 

6.00 

L50XQ 

Dec.  1 

Nox-.  2 

6.00 

6.00 

Do.  Conminii  . 

8.00 

2.000 

Dec.  5 

Nov,  9 

8.00 

8.00 

Aunor  Gold  Mines  . . 

.20 

.05  Q. 

Nov.  30 

Nov.  7 

.20 

.20 

Hank  of  Montreal  . . . 

.60 

.150 

Dec.  1 

Oct.  31 

.60 

4.65 

Bank  oF  Torontu  . 

1.00 

.25  Q. 

Dec.  1 

Nov.  15 

1.00 

7.75 

Bi-azlliaii  'I'l-ac'ion  . 

1.00 

Dec.  1 

Oct.  12 

2.00 

2.00 

(.an.  Cement  Co.  Lid.  I’ref . 

5.00 

1.25  0. 

Dec.  20 

Nov.  23 

5.60 

5.00 

Can.  Fairbanks  Morse  Com.  .... 

1.00 

.’45  Q. 

Dec.  1 

Nov.  15 

1.00 

1.25 

Do.,  Extra  .  . 

.25 

Dec.  1 

N'ov.  15 

1.Z5 

1.25 

Caiid  Fdy.  .t  Forg.  "A”  . 

1.50 

.a-tiQ 

Dec.  15 

Dec.  1 

1.50 

l.,5l) 

Do.  “B”  . 

1 .50 

Dec.  17 

Dec.  1 

1..5fl 

1..50 

Can.  For.  Inx-.  Corp.  “Extra  .... 

1.00 

Dec.  15 

N'ov.  15 

4.00 

3.00 

Can.  Ind.  Alcohol  “A”  . 

.20 

Dec.  1 

Nov.  1 

.35 

Do.,  “B”  . 

.20 

Dec.  1 

Nov,  1 

* 

Can.  Int.  Inv.  Trust  Pfd . 

1.00 

Dec.  1 

Nov.  1 

5.50 

3.50 

Can,  Malartic  G.M . 

.02 

Dec.  21 

N'ov.  8 

.04 

.04 

Can.  Oils  Cos.  “Nexv”  . 

A-i'- Ini. 

,  Nov.  15 

N'ov.  1 

.1243 

Consumers  GI.xss  Co.  Ltd . 

2.00 

..50  0. 

Nov.  30 

Oct.  30 

2.00 

2.00 

Corrugated  Paper  Box  “Nexv  Pfd. 

1.2.5  Ini. 

Dec.  1 

N'ov.  1 

1.25 

Cosmos  Imperial  Mills  . 

1.25 

.30  Q. 

Nov.  15 

Oct.  31 

1.20 

1.35 

Crown  Cork  &  Seal  Co.  . 

2.00 

.50  0. 

Nov.  15 

Oct.  15 

1..50 

2.00 

Davis  Leather  Co.  “A”  . 

.37Vi 

Dec.  1 

Nox-.  1 

.75 

Do.  "B”  . 

.ITli 

Dec.  1 

Nov.  t 

.35 

T)om.  Bridge  Co.  Ltd . 

1.20 

..30  0- 

Nov.  24 

Oct.  .31 

1.20 

1.20 

Fanny  Farmer  Candy  Shop  . 

l.,50 

.37  Q. 

Dec.  1.5 

N'ov.  30 

i..5n 

Do.,  Extra  . 

.2.5 

Dec.  15 

Nox-.  30 

1.75 

Fleet  AIrciMift  Ltd . 

.,50 

Dec.  1 

Nov.  15 

.75 

(len.  Steel  Wares  Ltd.  Coin.  ... 

.20 

Nov.  1.5 

Oct.  17 

.60 

.50 

Hallnor  Mines  Ltd . 

.15 

Nov.  .30 

Nov.  7 

.30 

.20 

Imperial  Tobacco  Co . 

.40 

.10  Q. 

Dec.  .31 

N'ov.  1.3 

.55 

.55 

I.eilili  C.M.  . 

.OS 

.02  (). 

Nov,  15 

•  let.  15 

.OS 

.08 

Loblaw  Groceterias  “A”  . 

1.00 

.25  Q. 

Dec.  1 

Nov,  6 

1.12', i 

1.2.8 

Do.,  Extra  . . 

.12ij 

Dec.  1 

Nov.  6 

1.25 

lJt.5 

Do.,  “B”  . 

1.00 

.2.5  0. 

Dee.  1 

Nov,  6 

1.1-2'ei 

1.25 

Do.,  Extra  . 

Dec.  1 

Nov.  6 

1.25 

1.25 

Mclntjire  Pore . 

2.22 

..55 'aO 

Dec.  1 

Nov.  1 

3.33 

3.33 

.'lontreal  Cottons  Ltd.  Com . 

4.00 

1.000 

Dec.  1.5 

Nov.  15 

4.00 

4.00 

Do.  Pref . 

7.00 

1.75(3 

Dpo.  1.1 

Nov.  15 

7.00 

7.00 

Mount  Boval  Hotel  . . 

.30 

Nov.  2,5 

Nov,  5 

.60 

Monela  Porcupine  Mines  Ltd.  ... 

.02 

Dec.  1.5 

Nov.  IS 

.02 

.04 

Xoranda  Mines  Ltd . 

4.00 

l.flfl  Q. 

Der.  14 

Nox-.  15 

4.00 

4.00 

(Igilvie  Flour  Pref . 

7 

LT5  0. 

Dec.  I 

Nov.  26 

7.00 

7.00 

lliitarlo  Steel  Prod.  Co.,  Com.  .. 

1.00 

.2.5  0. 

Nov.  15 

Oct.  15 

l.nn 

1.00 

t)o.,  Pref . 

7.00 

1.7.5  Q. 

Nov.  15 

Oct.  15 

7.00 

7.00 

Pamour  Porcupines  M.  Ltd . 

.05 

Dec.  7 

Nov.  7 

.05 

.05 

Duebec  Poxxer  Co.  . 

LOO 

.25  0. 

Nov.  25 

Oct.  19 

1.00 

1.00 

Holland  Paper  Com . 

.60 

.1.5  Q 

Nov.  15 

N'ov.  5 

,60 

.60 

Do.,  Pref . . . 

6.00 

1 .50  ( L 

Pee.  1 

Nov.  15 

6.00 

6.00 

Hojal  Bank  of  Can.  *  . 

.60 

,150 

Dec.  1 

Oct  .31 

.60 

4.6.5 

Sh.'iA\!nluaii  Ar  p.  Com.  ...... 

.22  0. 

Nov.  26 

Oct.  J9 

.00 

.99 

Simon  A  Sons,  H.,  (.'om. 

.60 

.15  Q. 

Dec.  14 

Dec.  1 

.75 

.75 

Do.,  Pref.  . . . . 

7.00 

1.75  Q. 

Dec.  14 

Dec.  1 

7.00 

7.00 

So.  tlun.  Pou.  Com.  . 

.SO 

.20  O. 

Nov.  15 

Oct.  19 

.30 

.80 

Noifth'im  Co .  . 

.7^ 

.19  0. 

Nov.  15 

Oct.  15 

.38 

stand.  Cbeiiucal  Pref . 

5.00 

1.2.5  0, 

Der.  1 

Oct.  31 

2.50 

I  iiitefl  <>>rp.  f.td . 

1.50 

,R7  Q. 

Nov.  15 

Oct.  15 

1..50 

1..50 

XVaite  Amulet  Xllnes  . 

.15 

Dec.  10 

Not.  8 

.75 

.80 

Walker  H.  G.  &  W.  Com . 

4.00 

1. 00  0. 

Dec.  15 

Nov.  H 

4.00 

4.00 

Do..  Pref . 

1.00 

.25  0. 

Dec.  1.5 

N'ov.  9 

1.00 

1.00 

Woods  Mfg.  Co .  ... 

2.00 

.50  Q. 

Dec.  31 

Nov.  .30 

2.00 

1.00 

* — Si'ini-Annually.  Int. — loterlm. 

q — yunrtcriy.  Arr. — Arrears. 


z — Payable  in  U.S.  Fundk. 


Toronto.  —  God's  Lake  Gold!  for  the  No.  2  well  hut  this  -will  be 
Mines  Is  benefitting  substantially  released  shortly.  It  will  be  just 
through  the  employment  of  its  cash  I  northxvpst  of  No.  1  officials  say 


balance  in  heipin.g  to  finance  the;  onf1"'i"  ^^egin  drilling  just  as  soon 
development  of  new  enterprises,  i  *^on  be  moved  from  the  pro- 

according  to  a  company  official,  i  ducer, 

Follo-win.g  cessation  of  produc- ;  _  — — 

tlon  last  year  an  aggressive  policy  |  Pacific  Pete  No.  9  which  com- 
in  this  respe'’t  -was  put  into  effect  I  Pl_fted  drilling  at  8519  feet  and 
xv-hich  has  brought  rewards.  As  a  !  ^  ‘ ’o  lime  was  running  tub- 


xv-hich  has  brought  rewards.  As  a!  ‘ ’o  lime  xx-as  running  tub- 
result,  shares  in  other  companies  |  xveek-end  after  giving 

now  held  by  God's  Lake  Gold  Mines  I  ^''^ter  t  h  onnaeramlreskgcmfw  y  h 
are  renorted  to  have  a  value  of  j  ,  normal  results,  in  a 

over  $1,120,000  -.It  current  mar-  f’'"! 

ket  prices,  an  increase  of  more 

th.an  8700.000  ox*er  their  cost  This  Royalite  No.  84  xxas  drilling  89 
doe.s  not  includ?  government  bonds!  Madi.son  xvhich  it  reached 

oj.  r35:]i.  I  this  week  at  7515  feet  and  Royal- 

A  portion  of  the  increase  belongs!  5390  feet  in  Up- 


to  the  company's  portfolio  cf  blue;  Per  Benton. 

chip  mining  stocks,  but  the  major  I,  Royalite  Lowery  No.  which 
increment  derives  from  the  new !  /I®'’ lime  reached 

enterprises  which  Cod's  Lake  and  was 


assisted  in  flnanciiig  and  by  virtue] 
of  xxbirh  It  ranks  among  the  prin¬ 
cipal  shareholders.  Among  such 
are  Dominion  Magnesium  of  which 
God’s  Lake  holds  4  4.508  shares. 
M'ekiisko  Consolidated,  Bevcourt 
and  Regent. 


at  8441  feet  at  latest  report.  Roy¬ 
alite  Lowery  No.  4  xx-as  at  4014 
in  1*.  Benton. 

Foothills  No.  2  3  xxas  drilling  in 
Blairmore  at  54  32  feet. 


and  Rpgenf  '  ’  i  ^'Pokly  report  of  California 

‘  ~  _  j  Standard  wells  gave  the  following: 

ca-z'T.-Ri-u  xtiTiRTir-  Burdett  Province  2  spudded  last 

SILI  BLR  .  LALARTIC  !  xx-eek-end  xxas  drilling  at  1  260  at 
Steeber  Malartic  ATines  reports  |  the  latest  report  from  the  field, 
encountering  good  values  in  the!  Princess  C.  P.  R.  16-22A  held  up 
latest  drill  hole,  .going  to  8on  ft.[xx-i(h  stuck  drill  pipe  at  4577  feet 
depth.  The  mineralized  zone  is  i  had  recovered  the  fish  and  xvas  re¬ 
said  betxx-een  the  diorite  and  ryho- 1  suming  drilling, 
lite  starting  at  389  ft.  depth.  |  Princess  76-2.3A  xx-as  making; 

-  !  hole  at  36  65  feet. 

_ _ _  I  Millicent  C.  P.  R.  1  which  xx  as  i 

i  spudded  Oct.  19  xx-as  drilling  plug] 

KMRTAKF  riTty^Vrt."”" 

llliOinllL  Conrad  Prov.  13-32B  xx-hich  has! 

^  completed  in  the  Ellis  sand  has  I 

(Continued  from  page  9)  j  completed  svx-abbing  tests  and  is 

■ . . .  :  going  on  pump. 

the  bill  xxas  already  under  discus-!  Patricia  C.P.H.  No.  1  which  xx-as 
Sion  In  the  House.  So  on  very  short  i  bottomed  at  4319  feel  has  plugged 
notice  the  bill  was  changed  and  the]  hack  to  the  Sunburst  and  set  7  in. 
Candian  National  Railways  xvere  casing  at  3400  feet, 
given  sole  ownership  of  the  airline.  I  Taber  Prov.  41  22A  is  still  test-] 
That  xvas  before  the  xxar.”  '  ing  Taber  sand  at  3200  feet.  : 

Mr.  Hoxve  said  the  actual  capital  !  - 

assets  of  T.C.A.  todav  xxere  oxer]  The  Stolberg  No.  1  xx-ell.  joint! 


CRITICS  MISTAKE 

(Continued  from  page  9) 


That  xvas  before  the  xxar.”  ing  Taber  sand  at  o200  feet.  : 

Mr.  Hoxve  said  the  actual  capital  !  - 

assets  of  T.C.A.  today  xxere  oxerj  The  Stolberg  No.  1  xx-ell.  joint! 
$7,000,000  ‘'so  It  xx-ouid  be  able  to]  test  of  Imperial  and  Shell  Oils  rea- j 
return  the  capital  of$5,000,000  to  |  ched  8160  feet  in  Lower  Benton.  j 
the  goxernment  xvith  a  substantial!  Grassy  Lake  test  No.  3  of  Im- 
increa'e  if  the  line  xxere  to  be !  Perial  was  drilling  in  Dexonian  fit  j 
liquidated.  I  xvant  to  make  T.C.A.  :  5572  feet  going  down  to  the  Carn- 
such  a  strong  company  that  in  thei  brian.  | 


x-ery  unlikely  exent  of  the  people  The  recently  announced  Leth-j 
of  this  country  putting  any  of  the  bridge  xx-eli.  Imperial  No.  1  xx-as 
groups  opposite  into  the  seats  of  drilling  at  2413  feet. 

government  the  line  cannot  be  - 

wrecked  either  by  the  friends  of  Still  showing  Kootenay  formation 
private  enterprise  or  by  the  theo-  in  latest  samples  but  expected  to 
rists  xx-ho  beliexe  that  all  property  report  Fernie  very  shortly.  Home 
should  be  public.  The  purpose  ofjP.razeau  Syndicate  xx-ell  reported  a 
this  bill  is  to  enable  T.C.A.  to  en-.  depth  of  9244  feet  at  beginning  of 
ter  a  wider  field.'’  this  week.  i 


Crude  Oil  Production 


UNITED  STATES 

(■Supplied  by  rarkinson.  Joncas  &  Company  Limited) 


V.'eek  Ending:  Oct.  2ii 

Crude  Oil 

Total  Daily  Aver.  U.S.  4.227.850  Bbls. 
Same  Week  Last  A't-ar  4,740,000  Bbls. 

Dec.  from  Last  A'ear  512,1.50  Bbls. 


Oct.  13 
Crude  Oil 
3,618,150  Bbls 


Daily  Aver. 
Increase 
609,4  )0  Bbls. 


Barrels 

Total  Production  January  1 — October  20,  1945  ..  1 .384.677,225  Bbls. 

Same  Period  Last  Year  .  . . .  1,332,910,800  BbUs. 


Increase  over  Last  A'ear 


Crude  Oil  Stocks  October  ’3,  19  15  . 
Crude  Oil  Stocks  October  6,  10  15  ......i,: 


Increase  for  Week 


Crude  Oil  Stocks  One  Y'ear  Ago 


Gasoline  Stocks  October  13.  19  4,5  . . 

Gasoline  Stocks  October  6,  19  4  5 


Decrease  for  \\  eek 


.81 

.  7  0 , 1 2  5 

Bbls. 

227 

..6,54,000 

Bbls. 

22  4 

.57:1,000 

Bbls. 

2 

,981,000 

Bbls. 

2  2  2 

,874,000 

Bbls. 

70 

,791,000 

Bbls. 

74 

,608,000 

Bbls. 

Gasoline  Stocks  One  A'ear  Ago 


M'erk  Ending  October  15.  1945  . . . . 

Week  Ending  October  8,  1945 


Decrease  for  Week 

Daily  Average  Production  Same  AVeek  f.ast  Year  . . 


3,817,000  Bbls. 
i8. 070, 000  Bbls. 


Daily  .Average 
Crude  Oil 
20,101  Bbls. 
21,167  Bbls. 


23,237  Bbls. 


All  through  our  histor}’  efforts  have  been 


made  to  repay,  in  some  small  measure,  the 


debt  oxved  to  those  who  have  fought  for  their 


country.  After  the  Seven  Years’  War  and  the 


Napoleonic  Wars,  soldiers  -were  offered  grants 


of  land  and  other  inducements,  and  hundreds 


of  officers  and  men  settled  in  Upper  and 


Lower  Canada 


This  time  we  must  do  much  more  for  our 


returned  men  than  was  done  for  the  soldier 


settlers  of  early  davs.  >X'e  must  give  them  the 


training,  the  education,  the  money  and  the 


facilities  to  establish  themselves  quickly  and 


successfully  in  civilian  life 


That  is  one  reason  why  we  must  all  support 


the  Ninth  Victory  Loan.  Money  is  needed  to 
support  our  army  of  occupation;  to  provide 
hospitalization  for  the  wounded;  to  transport 


the  men  of  our  armed  forces  back  home 


Above  all  we  must  see  that  our  returned  men 


are  more  generously  treated  than  those  of 


other  wars,  who  in  spite  of  their  meagre 


equipment  helped  to  make  Canada  great 


What  they  achieved  we  must  hold 


/«  1818 

the  members  of  the  99th  Regi» 
meat  of  Foot,  stationed  at 
Quebec  after  serving  in  Welling* 
ton’s  Peninsular  campaign,  xvere 
offered  the  opportunity  of  set¬ 
tling  in  Canada.  The  party,  in 
charge  of  an  officer,  proceeded 
to  Lachine,  thence  up  the  Ottawa 
River,  and  through  the  bush  to 
the  new  depot  at  Richmond. 
Their  families  lived  in  tents 
while  the  men  cut  roads  and 
built  cabins; 

Privates  received  100  acres  of 
land  (larger  grants  for  officers), 
with  free  transport  to  the  settle¬ 
ment  for  men  and  their  families, 
pensions  of  from  sixpence  to  a 
shilling  a  day  and  army  rations 
for  twelve  months.  The  head  of 
each  family  received  an  axe, 
broad  axe,  mattock,  pickaxe, 
spade,  shovel,  hoe,  scythe,  draw- 
knife,  hammer,  handsaw,  2  scythe 
stones,  2  files,  1 2  panes  of  glass, 
1  (xound  of  putty,  1  2  pounds  of 
nails,  camp  kettle,  bed  tick  and 
blanket. 


THE  INTERNATIONAI  NICKEL  COMPANY  OF  CANADA,  LIMIIED,  25  KiH6  SIkEET  WEST,  TORONTO 


Stock  Exchange  Record— Montreal  and  Toronto 


UNLISTED  SECURITIES 


-Week  ending  October  30,  1945- 


Abitibi .  4 

Do.,  6%  pref  67 

Do..  7% .  169 

Acedie-Atlantic,  “A"  19 

Do.,  pref .  100 

Acme  Glove .  14 

Do.,  pref . . 102 

Agticw  SurpMi . 24 

Do.,  pref .  115 

Algoma  Steel  Corp .  17 

Do.,  pref .  101 

Aluminium  Ltd  .  126 

Aleo,  pref .  106 

Amalgamated  Blectric.  1 5 

Anglo  Can.  Tel.,  pref  55 

Aabettoa  27 

Aaaoe.  Tel.,  pref .  55 

Barker’!  Bread .  4 

Do.,  pref  .  45 

Barcelona  Traction .  5 

Bathurat  Paper,  “A”  19 

Beatty  Broa.,  "A"  com.  38 

Do.,  “B”  com .  30 

Do.,  7%  pref  .  . ; ,  .  112 

Bell  Telephone . : .  1 71 

Bertram  Ik  Sona  .  77 

Biltmore  Hat .  14 

Blue  Ribbon . 10 

.  S* 

Blue  Top  Brewery .  28 

Brantford  Cord.,  com  10 

Do.,  pref  . . .  26 

Braailian .  25 

Brewera  8t  Diat.,  V.T  9 

Brewera  8a  Diatillera  II 

B, A.  Bank  Note .  20 

B.A.  Oil .  24 

B.C.  Power.  "A”. . . .  i .  23 

Do..”B” .  3 

BruckSilk . 17 

Building  Pro<l .  22 

Burlington  Steel . ! .  .  12 

Caldwell  Linen .  10 

Do.,  1  at  pref .  30 

Do.,  2nd  pref . !.  14 

Can.  Bread .  5 

Do.,  "A”  pref .  101 

Do.,  "B”  pref  . .  i . .  .  .  72 

Can.  Cement . 15 

Do.,  pref .  129 

Can.  Cycle,  pref .  106 

Can.  Forginga,  “A" .  24 

Do.,‘'B" .  40 

Can.  Iron  Poundriea  ...  15 

Do.,  pref .  12 

Can.  Nor.  Power  ....  11 

Can.  Packer!,  "A" .  .35 

Do.."B" .  18 

Can.  SS.  Liner  .  17 

Do.,  pref . 45 

Can.  Wire  h  Cable.  "A  ”.  77 

Do.,"B" .  24 

Do.,  pref .  106 

Can.  Bakeriea .  9 

Do.,  pref .  105 

Can.  Breweriea. . . . 19 

Do.,  pref .  58 

Can.  Bronae . t..  40 

Do.,  pref .  108 

Can.  Cannera  .  22 

Do,,  lat  pref  .  25 


Prev.  High  Low  Price 

Cloae  Chang) 

67»4  71  >.4  66*4  i-  3H 

169  169 

19'f  19' «  18*1  —  >4 

100>i,  101  lOOH  I-  H 
19  14H  -f  ^ 


Sale!  Bid  Ask  High  Low 


5'4  2’4 

71 H  43'4 
173  40 

19*4  17 


-Week  ending  October  30,  1945 


24 

25 

-f 

1 

50 

25 

20 

115 

.116 

115 

113 

17'i 

16** 

16)i 

— 

1 

125  .. 

19 

14 

toiH 

1024 

’di 

5  . , 

102  Va 

97 

126 

126 

12.1 

— 

321  .. 

129  4 

94  4 

106»i 

106*i 

106 '4 

— 

4 

125.. 

107 

1004 

isH 

l■4>4 

I4«i 

— * 

475  .. 

22 

13 

37  »4  38  >4'  40' 


30  2354 

I12'.4  111  >4 

173  161 


Div.  j  STOCK  Prev.  High  Low 

Rate  Close 

Molson "a  Brewery  26 '4  26*4  26 '4 

Monarch  Knitting .  28 

Do.,  pref  120 

Do.,  pref.  inewi .  91 

Montreal  Cottoru  75 

Do.,  pref .  140  140 

$6  50  Montreal  Loan  29 

$1  20  Montreal  L.  H.  &  Power.  22 '4  22 'j  22  '  s 

$7  00  Do.,  3So  notes  49^  49^4 

Montreal  Telegraph .  45 

$5  00  Montreal  Tramwaya  .  33  31 '4  29 

$8  00  Moore  Corp  63 ' 4  65 '  ,  64 

$6  00  Do.,  “A"  pref  250 

Do.,  “B”  pref  ,  .  ,  .  360 

$2  75  MurphyPainta.com  .27  27 

80  Do.,  pref .  106 

National  Breweriea  41!  4  42  41!  4 

Do.,  pref  4554  46  45?4 

$2  SO  National  Grocera  .  IS  15 

Do.,  pref  29 

$6  00  Nat.  Sewer  Pipe,  “A” .  .30  ,30 

Int.  Nat.  Steel  Car .  21  21  20'4 

Int.  Niagara  Wire  .  25!4  25^ 

$7  00  Noranda  Miner .  57}4  58  57 'j 

$8  00  North  StarOil . 1..  6  e's  6 

30  Do.,  pref  .  6*4 

60  Ogilvie  Flour . •  29' j  29*'4  29 

Do.,  pref .  176 

$2  50  Ont.  Steel  Prod .  23  22',  21*, 

lot.  Do.,  pref .  120 

Orange  Crush .  lO','  9'4  9',' 

30  Do.,  pref .  12  12  II  I4 

Int.  OtUwa  Car .  7  7 

-  Ottawa  Electric  .  45  50  48 


^Ics  Bid  Aak  High  Low 


2654  22  V4 

28  9 


24!,  20!'4  Int. 

4954  491,  3% 

4SS  42 
33H  32 

6554  S7  $2  22ibl 

256  225 <1  $7  00 

360  348  $7  00 


20  2014 

24',  25',  24*4 

23  24 '4  22*4 

3J4  354  3V4 

17  17  16!4 

22 '4  22 '4  22 
1254  1254  ■ 


-)•' 

11  .. 

700  .. 

11 

.  20  4 

6*(i 

15*i 

$1  00 

Ottawa  L.  H.  fls  Power 
Do.,  pref 

IS 

101 

Lt'i 

13 

-T* 

4 

14 

2770  . . 

.  264 

2.1 '-i 

Page  Hersey  )new».  .  .  . 

31 

31 '-i 

29)4 

4- 

3470  . . 

.  26»i 

20 '.5 

$1  60 

Page  Hersey  Tubes  .  . 

ll.T.i 

-H 

.1175  .. 

1*4 

Int. 

Penmans  Limited . 

61 

61  >4 

6t 

— 

4 

4 

1615  .. 

17 

11 

Do.,  pref . 

150 

200 

450 

11 

24 

134 

10 

184 

10‘.i 

60 

40 

Int. 

People’s  Credit.  .  .  . 

Photo  Engravers 

Prwto  Rico  Power,  prel 

7U 

194 

119 

8 

7** 

2954  7954  30  28 

30)4  22 

22  175* 

. .  . .  26  20 

59!4  50 


I5'4  8' 

10054  101',  98 

31 '4  26' 

11S>4  100 
61 54  57 
150  ISO  140 


8.-1.1111  !  lo-i 

11.7.'.  10.00,  101 
l.'i,'i.’2,'»  100.0(1'  100 

10,1.00  100.00  '  105 

loa.do  100.00  108 

171.00  102 

00. 101  o.'i.oo  101 

7.2,'.  8.00  101 

4..'>0  10! 

'j.,'>o  10. lot  10; 

O.-J.',  10.20  !'7 


$1  50  I  Powell  River,  .  .  . 

80  I  Power  Corp . 

Pressed  Metals  . 

$6  00  Price  Bros  . 

$2,501  Do.,  pref  . 

I  Provincial  T  ansport. 
$.5  00  :  Purity  Flour . 


2454  25  24 ' , 

11.'4  II '4  lO'.f 
17 

40  54  43  39»4' 

102  I02'i 

1554  1  554  1  5 
8!4  854  654 


*119  *110 

•245,  165*' 

12«,'  6'4 

17,(4  14 


17!4  18'*  I7»* 

45  !4  45  H  44*4 


106 

95, 

10554 

1954  19*4  18*, 

,58  54  5  6  55  h 


Do.,  2nd  pref.  , 

22 'i 

24 

231,  +  I'-a 

440  .  . 

..  24 

Can.  Car  Is  Foundry  . 

154 

15 '  .J 

144  '  4 

1420 

..  16'* 

Do.,  pref.  (new) . 

32»* 

33 

32)4  i-  H 

1325  . 

..  32*i 

Do.,  pref.  (old). . . . : . 

29 

a.  31 

Can.  Celanese . 

55 

55 

54  4  - 

409 

59 

Do.,  rights . 

23 

2.3 

23)j 

Do.,  pref . 

L50 

17<V 

Do.,  pref.  (new) . 

37!  i 

38  »* 

37.1-,  -i  h 

480 

39 

Can.  Converters . 

60 

.  56 

60  60 

II '2  7', 

35 '4  .33 '4 


105 '3  95 
20<*  8 
59  '4  44 

41*4  38 '4 

108 

23  15',' 

255.1  24 


$5  00  Do.  com  (new) .  6'4 

$1  50  Do.,  pref .  92 

Do.,  pref.  (newi .  45*4  46 

I  Quebec  Power  17  175*  16*4 

60  I  Regent  Knitting . 1 .  .  13  14'4 

50  Do.,  pref .  25  .' 

Riverside  Silk, ’’A" .  33 

Rolland  Paper  ...  1.3 '3  15  14'* 

$  00  Do.,  pref  .  .  106 

$2  50  Russell  Industries  40 

$4  00  Do.,  pref  .385 

Int.  I  Saguenay  Power,  pref.  .107 

$6  50  St.  Lawrence  Corp .  6*4  8  6'.* 

Do.,  pref  .34  37',  33 

$5  00  St.  Lawrence  Flour  Mills  38  38 

.80  Do,,  pref .  141 '4 

53  60  St.  Lawrence  Paper,  pref.  77  77  75 

5J  50  Shaw.  Water  (a  Power  . . .  20*,  20'4  '9'* 

$5  00  Sherwin-Williams . :  28  2  7  54  2  7 

,,  80  Do.,  pref .  1.53 

$1  00  Sicks' Breweries .  32'4  .34'4  32*4 

50  Do..  V.T .  31*/*  34  32 

•  «  Silverwood  Dairy . . ; :  I . .  1254 

H  2  Do.,  pref .  II 

Art  i.7  Do.,  S.D.  pref  .  . . ;  1 .  .  98 


•f 

4 

20 

*  * 

..  1074 

lOO'ii 

$5  50 

— 

4 

ISO 

, 

•  •  17 

9'» 

.40 

1805 

*•  9 

6'ii 

, 

..  7*4 

6  >4 

•  •  ^6 

94  >4 

$2  50 

i' 

'll 

ioo 

•  •  46 

40 

1.4 

285 

..  17.4 

15'* 

$i  60 

*r 

I'x 

25 

. 

..  144 

104 

Int. 

•  9  25 

22 

$1  60 

.6  334 

314 

$2  00 

■r 

14 

200 

134 

114 

60 

106,4 

..  106 

105 

$6  00 

a,  39 

28 '4 

$1  20 

390 

385 

285 

$7.00 

106 

1074  1074 

103 

$5  SO 

■4 

58570 

8 

24 

•f 

24 

11090 

37, •  a 

18*8 

$1  00 

95 

.  a  38 

31 

$1  40 

141  4 

142 

140*.*' 

$7  00 

H 

610 

..  79 

584 

$3  00 

— 

i'(i 

2177 

..  21*/4 

164 

.90 

,4 

150 

..  28.4 

22 

145 

a.  156 

140 

$7  bo 

-1- 

'•'■a 

5*35 

32  4 

22  $I 

40ib) 

14 

38.5 

34 

22' j 

$1  00 

J  kurnlabed  by  A.  J.  PA  mSUN.  JR.  A  CU 
LIMITED,  Royal  Daiik  Bldg.,  Toruoto.  | 

SISZ.  fSubJecI  to  conflrmatifin  and  cbangei 
p,  ,  Hid  .\ske<l 

■'"•■•IS  KiiiKsU.ii  Lulls  tiO.OO 

B.)!  .Mil'll,  St.  Catliui'iiius  L'liits  iiJ.UO  -  | 

SI  00  Aliens  Turiiiilii  Lulls  ..  .  38.00  lliuli 

.\iiKIu  Cull.  Tel.  “A”  (.0111.  10.00  11.00  '  in;; 

A'IbIu  (uiii.  I'fl.  j'i.  pill.  33.00  , 

Uiuuliui'iiula  L.  H,  at  P.  6.00  6.7.'i  |m 

$4  00  ILL.  Siigur  .  110.00  'J2.60  { 

$7  00  IJ.C,  Tel.  Isl  ITd . 116.26  ‘1,.-,“ 

$1  25  lii'iiiliiii  I'rlrrliui'o  Carpet  ..  81. 00  iirx  * 

Ii«.  Ilritlsli  .Xiiiei'ii'u  Asscr .  liO.OO  in'i" 

3%  Ilritlsli  .Mtjji  Trust  ....  l.ii.oo  mii'’' 

tlrockvlllc  Trust  .  60.26  a 

1  3i(hi  Lulkary  Power  6%  Pfd .  100,00 

$7  00  'aiioda  l.lle  .Vssec  .  -t.'iO.'.ii  Vii--" 

ll  fo  i:an.  Alruays  . 

go  Can.  Bakeries  Rfd . 

$5  50  i'airJmiiks  . 

$2  00  h'lur  Insurance  .  S5.no  ^ 

$1  75  (iaii.  Genei'ut  Invest.  M.7s*»  IC.UO  i  Bit  4 

Int.  t.an.  Indemnity  . .  H)0.(KM  loti'* 

$l  50  Tan.  Jndustrl«‘:»  IH.'l.Oti  llili.fio  '  lfl2Vi 

Ik).  *1;'  Com .  joa.tio  Hitt.un 

JI  Can.  Industries  7%  pfd.  ...  171.00  102 

2a  <'an.  lii«crsoll  Baud .  aO.oo  U.'t.OO  10n,u 

^  Can.  Investors  Corp.  .....  7.2r»  8.00 

Can.  lines!.  Fund  .  4..*)0  1001) 

SI  00  ^-an.  Machinery  Com .  y..’)0  10. (lO 

S7.00  Can.  Motor  Lamp  *\K**  A  *‘B’*  0.2.>  10.25  07 'n 

$1  00  I  ail.  ptd .  O.jo  '  lOO’a 

$7.00  t^an.  Tea  IMd .  aa.OO  I  100 

C.  West  N.  Chs  LI!4S:I\  Com.  UN.ao  ' 

Int.  <,an.  W.  N.  <i.  L.II.AF.  Com.  _ 

Int.  Can.  WestinRlioiise  Fractions  1.2."»  L.’iO  ‘ 

00  Westinghoiise  . .  aO.OO  OO.tHi  , 

52  taipilal  rriisl  ..  .  52.r»o  104^ 

(.apital  Wire  (  loth  Com .  O-TjO 

«e  Oft  ptd .  22..'«  iir.) 

on  <‘an.  Wire  Si  Cable  Fid.  ...  108.00 

^  CaHlhin  Apts.  Fid .  X7:,  ir" 

A.  W.  Chase  pid.  i>omis  ...  3».0(i  iiii/r 

int.  Colonial  Realty  Com.  .  ..  .  .... 

$7.00  (.olonial  Steimshlp  .  !MMMi  t  j 

1  00  (.onimercial  Finance  Com...  11.2, 1  lO.ou  1 

30  (!oinnierctat  LUe .  7.2.'»  y.2.") 

Int.  Confed.  IJfe  Fd .  111.00 

*nt.  Continental  Life  207c  Fd.  ..  3X25 

Corrugated  Faper  Box  Rts.  710.00 
Crescent  Creamery  Ffd.  ...  70.00  The 

•  Crown  X.ife  Fully  Pd.  28.7.2.’» 

•Q  CA  Crown  Trust  .  7, '>.00  .... 

^  Deb.  Si  See.  pfd .  07.101 

$i  60  Detroit  Inter.  Bridge  .  21.25 

Int.  !>om.  Knvel  (West.)  Com...  ti.dli 

$1.60  Doiu.  of  Can.  C»rn.  Ins .  tT.’i.oo  117. (Mi 

$2  00  Dominion  Life  .  177. ."»0  lil.I.IMi 

60  Dover  Indushles  . .  !»..’0  12d.7.'i 

$6  00  Dunlop  Tire  old.  par  .1I2.'»  2.").2,’»  20.2.7  122.0(> 

$1  20  Ffudern  .Steel  Ffd.  . .  22.7.7  115.00 

$7.00  J•;dmonton  Mock  Y<!s.  Cults  (M.tH*  TO, 00  108. UU 

$5  50  K„stern  Trust  . l.Vl.tHi  120.00 

«i  nn  Kdipire  Life  25''g>  pf<t .  1.7. T.5  IL'1.00 

J  40  Excelsior  Life  40%  Fd .  O.ktiO  127.73 

*7  00  Federal  Fouiul,  New,  Com.  .  4.00  .7.00  118.00 

S3  00  Foreign  Power  Pfd .  20. (M)  100.00 

’90  I'RB  Brass  t'om.  . .  25.00  100.00 

(iodei'ich  F.Ievator  .  10. .50  130.00 

$7  00  Ciianite  Club  .  0.00  10.00  12:1.2.1 

[  40ibl  (iivat  F.akes  Power  pfd.  ...  111.00  110,00  120.00 

$1  00  (ireat  West  Life  .  .31.5.00  102.00 

^0  <*uarantee  Co.  of  N..\ . 22.5. (Hi  111.00 

^0  C.iianllan  H.-*lty  plM.  ..  28.7.5  :i;i.00  05.00 
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GOVERNMENT  BONDS 
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RAILWAY  AND  NAVIGATION  BONDS 


iOt.oo 

4.50  _ 

85.00  00.00 


97 '4 

Canada  Steamships  . 

3 '4 

M-S  15 

Mar. 

15-57 

97 '4 

99  li 

104-4 

Canadian 

Pac. 

Hallway  .... 

94 

FA  15 

F'eb. 

15-51 

164 

106 

114 

Canadian 

Pac. 

Bailxx'uy  .... 

44 

JJ  C 
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60 
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1  M', 

IKlli 

.•••  Call.  Pac. 

RIy  4 
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llS-’i 

117'j* 
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Can.  Nat. 

Hly 

(Horn.  Guar.)  4’4 
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SI 
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....  Cun.  Nat, 

Bly. 

(Horn,  Guar.) 

5V. 

JJ5  AU  CNL  Oct.  1-69 

126 

101  <• 

....  Cun.  Nat. 

Hly. 

(Horn.  Guar.) 

3 

JJ15  C 

Jan. 

54-59 

101 

161% 

• 

1944.  quotations. 

PROVINCIAL  AND  MUNICIPAL  BONDS 

Tha  following  quotations  ars  farnishad  by  Tha  Invastmant  Oaaltra’  Asaaciatiaa 
af  Canada 


PROVINCIAL 


Prorinct— 

II7.IM)  kfi.iiil  Alberta  . 

88,1111*  ,vUjerta  . 

1311.76  IIII.IMI  Uritlsli  Culunibia . 

3(1.26  122.(i(>  I18.UII  a  British  Columbia  . 

1I6.UU  IIU.OO  British  Columbia  . 

II. (11)  IU8.UII  1U2..6(I  Manitoba  . . . 

120.00  II3.0U»  Manitoba  . 

II, '1.0(1  108.00  Mew  Brunswick  . 

127.76  118.U0.\  New  Brunswick  . . 

.5.00  118.00  ICl.OOs  Nova  Scotia  . . 

_  lo'J.OO  103.50  Ontario  . 

I09.00  107.00  Ontario  . 

1,30.00  120.00*  Ontario  . 

n.Ofl  123.’26  118.00  *  Ontario  Ilydro-RIec.  Power 

(i.oo  120.00  123.00  Ontario  Hydro-LIec.  Power 

102.00  08.00  Prince  tidwurd  Island  .... 


'.I.'I.OO  127.7U 

4.00  .5.00  118.00 

20.00  lO'J.OO 

25.00  100.00 

1«..'.0  1.30.00 

0.00  in.Ofl  123.’26 
II  1.0(1  116.00  120.00 

.316.00  102.00 


111.00  107.00  Quebec  _ 


45J4  s'l  OOlb)  Simon  fls  S<ins 
33  Do.,  pref 

ISO  $7  OOlb)  Simpson.  "A  "  (new) 


Can.  Cottons,  com.  (new) 

77*., 

Do.,  pref.  (new) . 

30 

Can.  Dredge  it  Dock  . 

28  H 

30 

29 

i  l'4 

Can.  Fairbanks,  pref 

1.30 

Can.  Food  Prod.  (new).. 

11** 

14*;. 

11*4 

i-  7?-4 

Do.,  “A”  (new) . 

I7'i 

18 

17 

- 

Can.  Foreign  Invest.  . 

Dom  pref . 

Can. Oen.  Elec. 

♦315 

4S 

43', 

i  m 

280 

C.n,  Ind.  Alcohol,  "A  ". 

12 

12 

II 

Do.,  "B  ” . 

1014 

9H 

- 

Can.  Locomotive  (new).. 

37H 

37,4 

36 

-  H 

39  38;*  Do.,  "B  "  (newi.  .  20!4 

rtSi  t2iy  »,  oo  Do.,  pref.  4 '4%  (new)  lOOi-J 

«  i  ?!  2?  Southern  Co .  1854 

30  Southern  Can.  Power ..  .  13** 

31;*  19*4  Standard  Chemical .  11 


24  !4  35!-4  34 '4 
20!4  21,54  2014 


1854  I8'.4 
13»*  14 


Can.  Oil  Co . 

Do.  (new  I . 

Do.,  pref . 

Do.,  pref.  (newt . 

Csn.  Psc.  Ply . 

Can.  Shipbldg.  **B" 

Can.  Wallpaper,  *'A“ 

Do..*‘B^’ . 

Can.  Wineriee. 

Can.  W.  B.  Boxe«,  “A"  , 
Carnation  Co.,  let  pref.. 
Cockthutt  Plow  .  . 

CofM.  Bakeries . 

Cone.  Min.  it  Smelt  . 

Consumers  Gat . 

ConsumerB  Glass . 

Cos.  Imperial  Mills  ... 

Crown  Cork  it  Seal . 

Crows  Nest  Coal . 

Dairy  Corp . 

Do.,  pref . 

Davis  Leather,  *‘A*' . 

Do..“B” . 

Distillers-Seagrams 

Do.f  pref . 

Dom.  Angto . : 

X^s.pref . . 

Dominion  Bridge . . . , « .  t 

Dom.  Coal,  pref . t 

Dom .  Dairies . i . . 

Do.,  pref. .  . 

Dom.  Foundries . i 

Do.,  pref . 

Dom.  Glass . i . . 

Do.,  pref . 

Dom.  Magi^ium  . 

Dom.  Malting . 

Do.,  pref . 

Dom.  Scottish . 


1 1  H  n 

161H 

16l»* 

17S  17 


14.S  155 

100^4  toi 


29  %  29  (4 

nfi  I2h 


9H  . 
.TO 

»»4  29 


Do.,  pref . 

44 

Dom.  Steel  h  Coal,  “B". 

11  i4 

IP'i 

11 

Dom.  Storea . 

20 

20 

19 » a 

Dom.  Tar . 

19 

1«'s 

I8>^ 

Do.,  pref . 

111 

111 

110 

Dom.  Textile . 

79'* 

79'* 

79 

Do.,  pref.  .  .  .  16.1 

Dom.  Woollens  .  10 

Dryden  Paper ,  II 

East  Kootenay  Power.  .50 

Eastern  Steel  Prod  .31 

Easy  Washing  Machine  13 

Electrolux  Corp .  17 

Enamel  h  Heat.  Prod  R 

English  Electric,  *‘A'’.  .  .  2.S 

Do..'‘B’’  .  « 

Equitable  Life . t .  .  10 

Famous  Players  . .  .  t  29 

Fanny  Farmer  Shops.  :  51 

Federal  Grain . t..  4 

Do.,  pref  . .  70 

Fleury  Biesell  i .  1  1 

Do.,  pref . 24 

Ford,  Class  “A”  28 

Do.,  Clast  **8"  29 

Foundation  Co.  of  Can. .  31 

Gatineau  Power .  13 

Do.,  pref.  S% .  103 

Do.,  pref.5H% .  107 

Gen.  Products .  9 

Do.,  pref .  99 

Gen.  Steel  Wares . i  21 

Do.,  pref . 104 

Goodyear  Tire .  110 

Do.,  pref.  (new) .  55 

G.  L.  Paper,  V,  T . •  6 

pref.  V,  T .  3! 


io9i  10*4  los 
II H  12*4  11*^ 

50 

31  3F4  30*4 

13 

17*^  19 


10*4 

29  H  *32 
51 W  51 

70 
I  15 


H.’a 

18 

47 

17 

10 

3.3 

$2  00 

280 

12'‘8 

6'a 

$8  00 
$8  00 
Int, 

11 

6'  k 

Int. 

40 

29 

15'), 

19 

$1  00 

12 

11 

165 

1.50 

58  00 

101*4 

101 

21 

ns 

Int. 

9 

20 

$1  00 

24^4 

16 

:>1  00 

7 

4 

Int . 

25 'a 

16 

SI  50 

IS 

12 'a 

$4  00 
50 

16 

14 

RO 

74  W 

49  $! 

00'b> 

149  H 

145 

$8  on 

41 

33 

$2  00 

27 

2.3 

51  20 

45*4 

38 

$2  00 

42  H 

.38»ii 

$3  00 

12 

11 ‘4 

58 

54 

$2  25 

31  ’x 

28  .'-4 

12*i 

85 

12 

42*4 

$2  22 

lISji 

114 

$5  00 

•52 

Int. 

♦8S.-- 

— 

$ArOO 

41 

29U 

$1.20 

I6I3 

11  *x 

Int. 

134 

32 

9'h 

28  H 

$I  75 

30 

24  S  . 

$t  40 

170 

124 

S6  00 
$5  00 

167 

161 

$7  00 

Do.,  pref  .  . 

.  99\4  ■ 

Standard  Paving  .... 

.5;*  .  . 

Do.,  pref . 

I8H 

Stedman  Bros. . • 

.  45t<i 

Steel  of  Canada . 

.  78'.'  78 

Do.,  pref . 

79,4  80 

Sterling  Coal 

10 

Tamblyn  Ltd  . 

.  19',^  .. 

Do.,  pref . 

.  .54 'i  .. 

Tip  Top  Tailors . 

.20 

Tookes  Bros.  (new).  .  t 

.  2.S 

Toronto  Elevators 

.16'^  .. 

Do.,  pref  ,  . 

S7<i  .. 

<1.  AA  Do./'B”  2! 

‘‘'*1  00  i  Tucketts  Tobacco,  pref.  166 

>'88  Twin  City .  12 

t.  -n'  Do.,  pref  .  80 

?1  i  Union  Gas  Co . 9 

80  I  United  Corp.,  "A  " .  29 

50 1  Do.,"B"  22 

AA  ?  1 1  United  Steel . :  6 

Jl?  AA  I  Viau  Ltd . j  14 

8"  Do.,  pref  98‘ 

?:  rtrt  w.baaao  Cotton.  63 

Walker  (Hiram)  G.kW.  96 


crt  It  Do.,  pref 

West.  Kootenay,  pref 
Westeel . 

$7  77  * 

ll  ii  Do.,  pref 

$5  00  Do.,  pref.  (new) . 

Wil.il  Ltd 

Winnipeg  Electric,  “A" 

**  •  30  dj,  . 

*"*•  Wo<xi,  Alex.  8i  J.,  pref. 

__  Woods  Mfg.  Co.,  com 
J  ”  Do.,  pref 
ci  on  Wool  Combing 
??  rtrt  York  Knitting  Mill,  i 
*5  ^  Zellrr.’ 

80  g,,,  p,jf . 

an  Do.,  pief  . 

*8  banks 

■  ■  Canadienne  Nat  . 

.rt  rtrt  '  Commerce  ' . 


12 

80 

124 

12  f  H 

300 

9 

9 '4 

8**  -r'  '■« 

4435 

29*4 

22 

29^4 

50 

6'4 

64 

6!*'  -t-  H 

975 

14 

98*a 

63 

63 

2.50 

96 

96 

84 14 

1008 

'i2!4  IU4  lOL*  —  IH 

89  89  _ 


26'^ 

15 

III 

109 

$7.00 

2S'!< 

15'4 

2I'.<i 

104 

103% 

100 

$4  SO 

I8»1i 

15 

14 1* 

194 

'  80 

11*1 

7 

$1  25 

99H 

99 

6 

3. ‘a 

19 ',4 

14 

Int. 

4.4  4 

34 

.60!bl 

79 

68 

$3  00 

80 'i 

72 

$3  00 

9 

44 

20 

64 

80 

•S3 

$2  50 

25 

It 

30 

22', 

144 

Int, 

.36** 

28'/} 

Int. 

54 

$2.62H 

20 

21 

166 

161 

$7  00 

14’» 

71 

•80 

Int. 

9«* 

'74 

30 

274 

$1  50 

22 

16<ii 

Int. 

6% 

3.4 

15 

124 

100 

97*4 

$5  00 

63 

58 

$4  00 

98 

69 

$4.00 

22  !i 

21 

$1  00 

154 

128 

$3  00 

155 

145 

$7  00 

21 

154 

$7  00 
Int. 

29 

18 

80 

105*4^  105* i 

$5  00 

103 

99 

$4  50 

.22)4 

'•T4vi 

19% 

6 

$1  00 

95 

68H 

$5  00 

no 

$7.00 

34 

29  H 

$2  00 

no 

107 

23!  a 

16 

$1  00 

17 

9*4' 

40 

3* '4 

22'.* 

80 

K'/i 

7t>4 

$1  50 

27 

26% 

$1.25 

(iiiilpli  &  Onl.  Iiiv.  par  *.50  ,53.(10  .56. .50  1  103.00 

(iiiriiry  Koiiiidry  I’fd .  3.00  .3.60  i  101.60 

Halifax  Iiisiiraiice  .  16,00  17.00  I 

Hart  Battery  Com .  7.00  8.00  j 


Homewood  Sanitarium 


I  In8rn:ii  A  Bell  pfil. 

Ii'i.  Llililiea  3.50  pfd. 
laiuiblnii  l.iiaii  . 


I,ocw’.s  Toronto  Com.  . 
I.ondnn  A  West.  Trust 
M.'iiiiifnrlorrrs  Life  ,  .  . 


16.00  17.1)11 

7.00  8.00  I 

61. 1(0  I 

98.00  108.00  I  in.3.00 
3K'..50  117.00 


83.60  Saskatchewan 
91.110  Saskatchewan 
80.00  Saskalchewaii 


..  .51.1)1)  101.00 

..  2I'I.IM)  H0..5fl 

..  20.00  1IH.60 

..  16.;>l>  127.(10 

..  80.0(1  90.00  81.00 


10.3.00  99.00  Charlottetown 

117.00  IIU.OO  Halifax  . 

114.00  108..5U  Hull  . 

1(18.6(1  118.00  Levis  . 

116.00  110.00  Moncton  ... 

11)1.00  97.00  .Montreal  ... 

1IU..50  103.00  Ottawa  . 

1IH.60  1113.76  Quebec  . 

127.(10  110.00  X  Saint  John 

81.1)0  811.60  St.  Boniface 

I0!).()0  103.01)  ihree  Blvera 

1.31). 75  119.00  .x  Vancouver 


2.3.00  27.00  106.00  lOt.OO  Weslmoiint 


.  3,  3'^.  *% 

.  *'4 

.  .5% 


I  Midland  I.eait  *  Savings  ...  1.5.2,5 

I  Miiiii'’S)ilH  A  Out.  I’aper,  com.  16.26  17.60  I 


Monarch  Life  'ift%  Pd.  ... 
Alnntreal  Isl.  Power  pfd. 

.Moiilreal  Trust  . 

Morrison  Brass  . 

Monow  Screw  Com . 

Morrow  Screw  Pfil . 

'It.  Bo.ial  Hole!  com.  ... 


8.3.60  Windsor  . 

121.00  X  Winnipeg  .... 


Maturity 
1  .March  1947 

1  Oct.  l'J6» 

13  Feb.  l‘J47 

1  Oct.  l'J63 

1  Sept.  1933 

1  April  l'J47 

1  Oct.  1961 

15  May  19.5(1 

13  April  1961 

15  Sept.  1962 

1  Feb.  1947 

1  June  1930 

1  June  1971 

1  Aug.  l'J.57 

Jan.  1970 

1  Aug.  1966 

1  Aug.  l'J.58 

13  Aug.  1963 

15  March  1962 

1  Aug.  1968 


1  July 
1  July 
I  3Iay 

1  March 

2  July 

1  March 
1  July 
1  Oct. 

16  April 
•1  Dec. 

1  Nov. 

1  June 
1  May 
15  Dee. 

1  April 


Bid  Asked 
117.0(1  121.00 

133.00  138.00 

102.7.5  106.76 

119.00  123.00 

111.01)  116.00 
102.60  106.6(1 
117.0(1  121.00 

l((8.(((l  ll'J.((0 

126.60  130.60 

113.60  II7..5i( 

103.00  106.00 

)08.,5(l  111. .50 

I27.((0  131.00 

122.(((l  126.(10 

12.5..5U  129..5n 

98.00  101. (Ml 

110.00  1I4.0(( 

9.5.0((  99.00 

(01.110  108.(1(1 


100.00  103..50 

nu.oi)  115.00 
ll(9..5(l  114.50 

|08..in  II3..5(I 

111.0(1  116.00 
99.((U  102.0(1 

1(l6.((n  110.50 

104.00  107.00 

126.00  Lll.UO 
81.00  88.011 
l((3..5n  107..50 

I’JO.Ofl  134.0(1 
103.00  in7..5(( 


3.011  4.(1 

61.00 
4(l.(l(( 

76.60 

4.1(0 

17.()i( 

1(I2.([I(  107.(1 

1((.(I0  11.7 

6.26  6.(1 

3.,5(l 

(.6(1  6.7 

32.00 
16.110 
103.IIII 


x—l’aj  able  Canada  and  New  York.  a— Payable  Canada,  New  York  and  Loudon 

CORPORATION  BONDS 


Hrniisxslok  l>l. 


N.^.  IJght  Sr  Pur. 


$2  00  ^^Qniinion . 

,  V  Imperial . 

Montreal  . 

-A  Nova  Scotia  . 

??  Royal  . 

??  rtrt  Toronto 

"8  loans  and  TRUSTS 

>8  j  Can.  Permanent . 

Central  Can.  Loan 
ti  rtrt  Chartered  Trust 

’8  lEcon.  Invest . 

'"*•  i  Huron  N  Erie 
*"*• ;  Do..  20  pic.  paid 

I  Nat.  Trust . 

■  Ont.  Loan . 

,  .  Real  Estate  Loan 
.  I  Toronto  Gen.  Trutt  . 

,  '8'' ;  Toronto  Mortgage 
$1  .sii  .  *1944  Quotations. 


22  21  A* 

22  22 '4 

18*i!  20 


215 

164 

15 

60 

1670 

174 

14 

.60 

130 

224 

18 

80 

40 

224 

IS'x 

80 

3885 

204 

154 

60 

50 

30 

264 

$1  00 

2310 

184 

15 

60 

304 

274 

$1  00 

175 

184 

175 

160 

$8  00 

170 

172 

$8  00 

120 

120 

$4  00 

39 

39'. 

394 

36 

Int. 

90 

92 

90 

85  4 

$4  00 

16 

174 

164 

80 

225 'x 

249 

2254 

195 

$8  00 

108J^ 

112 

no 

108 

$5  00 

•30 

$2  00 

13.S 

132 

120 

$4  00 

105 

105 

$5  00 

(  Pacific  Coast  Term  .  13.00 

Paramount  Kitchener  Lnils  54.26 
I’aramount  Osliawa  Pfd.  ...  86. 50 
■  I'rov  Baiil;  of  (  aii'tda  13.00 


Belianre  (irain  riiim. 
^IBeliance  drain  'i'i'.'c  pfd. 

r?  I  Bosoiale  (lolf  . 

JJ;  n.iyal  Trust  . 

S5I  Buddy  E.  I-.  Pfd.  . 

$1  00  I  •''*'''>'«)■  -Massey  (iom.  . 

60  1  Seiherlim:  H'lhlx'C  Loin.  .. 

$1  00  Sherbrooke  Trust  . 

Siiiceimes  McNjiimlitoo.  con). 

$8  00  Siiveriiaii  l.ife  'J''.'  Pd . 

$8  00  Standard  F'liol  (.'om . 

$4  00  Sliindard  I'uel  6(...\  plil.  ... 

int-  Sterling  Trusts  . 

3*  80  I  jfp  Xssfr . 

c.  on  >'•  •)"'>"  i’fd . 

«  no  liiiid  t.'aii.  (icn.  Invest.  ... 

50  Toroiilo  (  arpet  pfd . 

$4  00  Do-  (.0111.  .  . 

$5  00  3or(nilo  (iciicral  Ins . 

Triisls  1.4  (iiiaranlec  . 


utility— 

Bid 

A.k.d 

.MgoniH  (ieiil.  Rlv,  .’i’s,  FJ.'ift  . 

61 

67 

Assre  Tel.  *  Tel.  .'>’i's  1000 

114 

ne 

.Vvaloii  'Id.  4',i,  19.18  . 

K'J'ei 

Bell  I'elepboiie  i,  l!l.'>7  . 

121 

Ihdl  Telephone  Tt,  1560  . 

129 

i».  <  .  Fowi'i*  14.  j'jtio  . 

162 

lOf 

I>.r..  Iclcphone  I'*,  I%1  ... 

16H 

no 

(.algniy  Fower  1960 . 

11.3 

(.al(;ury  Povter  ii,  1904  . 

1IH4 

106' 4 

Catiiicad  Power  3'!4,  ‘A’  .... 

til 

Do.  “ir*  . 

lot 

106 

Inl.  Ilx'bo  Lire  li,  1014  ... 

1  O') 

lut.  Fower  6,  lO'i?  . 

104 

Int.  Power  (i',i,  l'J.i7  . 

107 

MacIrtHrcu  Power  4,  J0.’)9  ... 

102>-5 

104 

.Mariliine  T.  *  T.  4,  1907  _ 

lOl'i 

Mont.  Island  Pwr.  a'A,  1957.. 

114 

Moiilreal  'I'lani.  !i,  19.51  .... 

IOO'i 

111% 

Montreal  Tram.  4'.*,  19.5.>  .. 

99*1; 

Montreal  'I'rani,  .1,  A.  10.’)5  , 

.Moiilreal  Train.  5.  1935,  K  .. 

1(11 

10.1 

Moiiirtal  Power,  .'I'j,  10.'»(l  . 

lOI'i 

io;i'.. 

Mtl.  L.  H.  d  P..  3'!..  1903 

let 

10.1 

Sill.  L.  11.  d-  P.  3'.).  197.1 

. .  100 

102 

.Mill,  d  P.,  4'/..  I'JjO  . 

102 

Mid.  &  P.  5.  19.5(1  . 

11)2 

N.S.L.  d  P.  4,  1957  . 

1(1214 

101'^ 

Ottawa  Power  4.  1937  . 

103 

Hltava  V.P.  4,  1004  . 

106 

Ottawa  V.P.  5,  1959  . 

102 ',4 

Power  (.urp.,  4i.j'.x,  1959  ... 

lU. 

Quel)er  Power  4’s,  19(')2 . 

l02'-» 

104 'i 

tjaKiieti.’iv  Power  44,  lilbb  .. 

104 

10b 

Do.,  .Series  . 

ii.'.n 

ShawiniKan  4,  1901  . 

103’ i 

10.-, 'i 

.Sliawiiiicaii  .1',.'.,  1970  . 

98 '/a 

9!n4 

.St.  Maurice  Power,  3%,  1970 

ion 

102 

St.  Maurice  Power  .’)  193G  , 

102' 5 

104',4 

Uniled  Securities  1.  1952 _ 

97’.i 

Winnipeg  Eler.  "A”  0.  t9.'i.'.  . 

1 00^ 

ins'a 

WinnipcB  Filectric  B,  5,  19.'>.') 

102 

104 

Bid  Asked 

.  |(),5'rt  1117'. 


7.1(0  Iniliiatriea — 


I  n.  SIk.  Vd.s.  Sask.  8%  Ptd.  100.60  110.00 


I  Brown  C.o.  5,  10.59  . lOo'- 

B.L.  I’lilp  A-  i'apfr  7.  195(1  .  98  * 

Lan.  Inler.  Paper  6,  1919....  112 
Laii.  P.  A  P.  Inv.  5,  1958  ...  ino 

Lan.  I.oco  6,  1362  .  107 

Lan.  Vickers  6.  1947  .  106'.* 

Lan.  Lcment  414,  1961  .  102 

■  Loos.  Paper  a'-,  1061 .  108 

:  Dom.  Loal  J'.-i,  1962  .  10| 

Dom.  Darirs  6.  1967  .  lOI'i 

Dniiiiaeona  Paper  4<:.,  19.58  ..  106' 5 
!)oni.  Steel  A  Coal  6C4,  1955..  1081^ 

Dryden  Paper  6,  191'J  .  l()()),a 

F'aaious  Players  4',*.  1961....  10.3 
F'oreign  P.P.  Secs.,  6,  1949  .  .  73 

(ireat  J-akes  Paper  5,  196.5  ..  109 
(iypsnni  }..  *  A.,  .s’*,  1918..  109 


I-  SI.  Jrdlll  P.  A  P.,  3,  1961.  101 
McL)'ll  I  ronl.  Oil  4';,  1949  .  10.3 

Maple  Leal  .3*;,  1963  .  9t 

Massey  Harris  416.  1964  ....  10.3 

Muirs  Ltd.,  6,  19,53 .  10(1 

Mont.  D.  D.  6,  1943  .  99 

N.S.  S.  A  C,  3;6,  1963  .  92 

Price  Bros.  5,  1967  .  103 

Rolland  Paper  4a.  196.5  .  99 

Sinipsons  Ltd.,  .3ij,  1960  .  ..  lOO 
Unit.  Amusements  4,  1965  ,  100 
Weaterii  Grains  5,  1968  .  93 


,52'*  Alex.  Bldg.  6,  1947  . 

104'4  Acadia  Apis.  4,  l'J.58  .. 

Dominion  S'liiare  4,  1953. 
102'.',  Godfrey  Beallv  4,  197’2 
,/(<  l.ord  Nelson  Hotel  4,  1947 
Moiilreal  Apt.  1st  4,  19.54  . 
Dgiivy  Realt.v  5*'j.  1951  . 
Quebec  Apt.  5,  i960  .... 

I'bO.i  Queen's  Hotel  5,  1963... 


101 'i  103'4 
10.5'i 


2014  20 

1 05 '4 
109 


I  50  1  00 

25!* 

.10'»  24»* 

29'*  25)4 

32  20 

13*4  10!*' 

103Fi  97 
108'*  ion 

9'4  4'» 

100  8.314 

21 IS 
105  !4  101*.* 


Record  of  the  Curb  Markets 


-Week  ending  October  .TO,  104S 


Anclian 
Atlaa  Steels 
BO  Bathurst*  “B" 
$5  00  Beath  Co.,  "A" 


Do.,  pref . 

30 'i 

31)* 

31  f  1 

Great  West  Saddlery.  . 

9 

Do.,  pref . 

49 

Greening  Wire  . 

I5'j 

Curd,  Charlet . . . . . 

9(4 

9'4 

9'.*' 

Do.,  pref . 

80 

Gypsum . 

14 

13% 

12%  --  )* 

Harp.  Bridge  . 

8 '.4 

9 

8  ^4  'F  ’  R 

Hamilton  Cottons  . 

16** 

Do.,  pref . 

34% 

SO 

no 

92 

$2  SO 

Belding-Corticelli  .  . . : . 

.  10.5 

57 

53  '* 

$2  50 

Do.,  pref 

137 '4 

1733 

7 

4 

B.C.  Packers 

36 

.325 

32 

25 

$1  00 

B.C.  Pulp  6a  Paper  . ; . 

61 

745 

6 

4I2 

Do.,  pref  . 

ISO 

100 

31  *4 

25 

$1  00 

Brown  Co  .  .  . ! . 

4»4 

9  9 

l*Vt 

7 

Do.,  pref . 

73 

46  50'*' 

50  H 

$3  00 

Calgary  Power,  pref.  .  , 

106*« 

15 '4  16 

15)4 

13 

60 

Can.  8i  Dom.  Sugar 

2414 

235 

10 

5% 

Canada  Malting 

55 

80 

Can.  Nor.  Power,  pref 

107 

73H  +  4 

24*^4  4-'  V 


Can.  Starch 
Do.,  pref 


Ham.  United  Theatres  2 

Do.,  pref .  121 

Harding  Carpets  10 

Hinde  &  Dauch  Paper  20 

Holt  Renfrew  Co .  30 

Do.,  pref .  120 

Howard  Smith . t .  .  26 

Do., pref .  Ill 

Hunts  Candies,  “A" ....  2S 

Do.,“B’’ .  27 

Imperial  Oil  .  .  .  i . .  14 

Imperial  Tobacco  •  .  .  13 

I^.,  pref .  8 

Imperial  Varnish . t  IS 

Do.,  pref . 29 

Ind.  Acceptance,  **A'*. .  r  31 

Do.,  pref .  104 

Ingtia,  John .  9 

Int.  Bronae  Powders  .  . .  18 

Oq,,  pref . 32 

latvcolonial  Coal ...  35 

Do.,  pref  .  120 

Im.  Cool  Ik  Coke.  35 

Inter.  Metal  lod.,  *‘A"  28 

Do.,  pref  .  .  100 

Do..  “A  ”  pref  104 

Inter.  Milling,  4%  pref.  1 13 

Inter.  Nickel  39 

Do.,  pref  ...  148 

Int.  Pulp  B  Paper  ...t  39 

Do.,  pref . a . . .  114^ 

Int.  PeU  .  21 

Inter.  Power  . t  42 

Do.,  pref  .  112 

Inter.  Utiltlica  37 

Jamaica  Pub.  Service  M' 

Do  ,  pref  110 

Kelvinator  28 

Labatt  •  .  .  t  23 

Uke  of  Wooils  _  28 

Do  .  pref  152 

LangBSom  19 

Laura  Se<nrd  19  • 

Lrgarr,  pref  ...  21 

Lindaay.C.W  ....t  8 

Do..pftf  .  80 

(eoblaw,  “A  ■  »  27 ' 

Do.*B'  27 

'>iews  Tkeatrea.  peel  71 

VfarKinnnn  Steel  5 

Do  .  peef  41 

Uaple  Lemf  Gm'Uta  28 

lia  .  cvef  M* 

UapU  Leaf  lU 

ri  i«»r  21 

Slaaarr  Ma/r$e  1 1 

rv.  reef  r$e*  24 

td  Coll  FfiAUMA  I  i 

r>.  f«e«  14^ 

«|  Ca  )  %  •  «l 

•|r»taea  <  aw«a  it 

fJW  see'  '•4 


118'r 

264  as 

lllH 


13H  13H  13's 
8  7li 

15*4 

29»/4 

314  34  >4  31*4 


184  I7H 

32 

35 


35 '2 

33 

Can.  Food  Prod 

75 

•4 

3‘3 

Can.  Oen.  Investment.. 

14% 

14% 

14'% 

-- 

*)( 

121 

117 

$5  00 

Can.  Industries,  “B".. 

164 

165 

163)4 

4 

1 

1 1  )* 

6 

20 

Do.,  pref 

175 

175 

20 

18 

$1  00 

Can.  Ingersoll 

60 

30 

15 

Can.  Int.  Invest.  Trust. 

3 

3(4 

4- 

■4 

130 

102'  k 

Int. 

Do.,  pref 

98 

99 

1 

2Sh 

21 

Can.  Light 

14 

112 

no 

$6  00 

Canadian  Marconi 

S's 

5*i 

s 

•f 

32 

30 

Int. 

Canadian  National 

19 

32 

29'*! 

Int. 

Can.  P.  &  P.  Invest. 

1  15 

1  00 

— 

15 

16** 

13% 

50 

Do.,  pref 

10  H 

10% 

7 

— 

3'% 

13’/« 

13 

40'h» 

Can.  Vickcra  . 

9'* 

9 ‘4 

*4 

718 

7 

6% 

Do.,  pref  . 

93  •'i 

95 

93 

1  4 

is<4 

14 

50 

C.  W.  Lumber  ... 

3  05 

2  30 

05 

iO 

•30 

28  »* 

$1  SO 

Can.  Westinghouse . 

56 

57)., 

-t' 

1 

34'* 

24*.* 

Cassidy’s  Ltd  .  t . 

11 

10*/* 

10)4 

— 

H 

Sales  Bid  ^tk  High  Low 

204  21  204  18 

594  ^ 

5446  64  3 

94  ..  114  84 

110  105  95 

142  141 


107  4  99 

114  11 

120  115 

15*i  94 

75  494 

15  134 

168  159 

175  159 


Frllrrl  Farmrre  Co-Op 
Fnltf*!  Slrrl  Ffrl.  .. 

Virloiia  TnisN  A  Sav. 
Waterloo  M^iniifui’luring 

Waterloo  Trust  . 

Wentworth  Radio . 

Sv  West.  Avsee.  Com . 

Pate  NN>st.  Assre.  Ffd . 

Western  pfd . 

Western  firain  Com.  ... 
I  York  'Irrotinj;  . 


lo’on  ^'7  C.O.I) . IlS'j  FitM-i  OueciFs  Hotel  5,  190.3 .  98 

.^*-,0!  Al.’itilu  6.  IS.Vl  . IIS*.  120Vj  RIy.  Exch.  Bldg.,  24-3,  1959  83 

27  75  I  Allu-rtn  Facifie  Grain  6,  1946  106  ...  SherhnK'k#*  St.  ,3>i,  1952  _  82 

Algoma  Steel  5,  1948  .  1014  1034  St.  Cath.  Stanley  .3-3 v.',,  4,  *57  8.5 


9..MI  Brrindraiii  Hemterson  6,  1945  101 


Windsor  44,  1953  . 


3.r)0 

4.30 

60.00 

42.00 

36.00 

to. 0(1 

.80 

i..')n 

6.00 

7..5() 

lO.'l'i 

10.-.'% 

99 

101 

10.'1 

103 

100'% 

99 

102 

92 

9:) 

103 

ior» 

99'% 

100 

ioj 

100 'J 

93% 

9,S% 

6.3  % 

92 

97'. 4 

98% 

88*3  . 

80 

83 

87 

90 

97 

99'% 

09 

8.3 

82 

«r> 

99 

... 

Market  Averages  and  Volume 


_  MONTRFIAL  STOLK  UXCHANGK- 

REALTY  BONDS  wVa«.. 

(ParaUhed  by  A.  J.  Pattlaon,  Jr.  A  Co.)  |  . 

EM  Aakad  |  TORONTO  STOLK  EXt  H ANGK— 


28'/^  29 

loot*  . 
1044 


144  120  114  4 

214  214  204 


1064  1034 
106  10.14 


20  194 

104  1^4 


152  I  ISO 

704  154 


Catelii  Food  Prod  .  . 
HO  Do.,  pref  .  ■ 

$1  SO  I  Celtic  Knitting 

I  City  Gan  Ik  Electric  . . 

$8  00  Claude  Neon  . 

I  Do.,  pref  . 

Int.  Com.  Alcohol  . 

$6  00  I  Do.,  pref  . 

$6  00  I  Con.  Div.  S<^  .  .  r 

$4  00  Do.,  pref 

1  Consol.  Paper  Corp 
$7  00  Consol.  Press  Ltd 

Cons.  Sand  it  Gr.,  pief 
$.5  00  Corr.  Paper  Box,  pref 
$1  00  Do.,  com 
Cub  Aircraft 

$7  00  David  8s  Frere,  “A  ' 

Do  .  “B 

68  I  De  Havdlnriil  Aiicralt. 
$7  00  Do.,  pret 
Duher  Steel 
Do.,  pref 

11  20  Dom.  Eng  meer  mg  .  .  . 
$7  00  Dom  Oilcloth 
$1  00  Dom.  S<iuare 

80  Oonnav'jna  Paper 
East  K<¥itrnay,  prei 
Pairchild  Aircraft 
!  Fl**et  Aurraft  i 

It  UO  {  For  power  Sef 
|l  00  r>»  .  j/ref 

$7  00  '  Fraser  Coy  • 

II  SO  Fretman  Ll<l 
IS  00  Kreiman  s  Ltd  .  latt 
OnOirry  ReaMy 
Ini  'Ifilkrest  Codieffes 
I  M'Mel  Dr  t.a  Sai> 
ll'imtief  stone  9K(« 
My.Wn  F. 

ti  IS  ,  In*''  *>  iH 


)#•  « I* 

Ua*  ^  '  a  r  %  F 


11.5 

1.50  144 


2  35  1  85 

60  50 


15  4  154  H*^4 
64  54  ♦ 

*10 


$6  00  .\r.idio  Apts.  I's,  *.'•9  .  ..  83.7') 

\fletaide  Slupp»r<l  7‘s  *18  ti.?.") 

$2  00  Albert  Rii>  Ti's  ‘59  81.99 

$7  00  AlexHiidni  Apts.  3‘s  V»5  .  78.99  82.ii9 

Ancrc.tt  *Mai-e  l\  V>i)  .  M.99 

Aniutndale  Court  Apts.  ...  i)l  9i» 

•  Rx'.Ifour  Rhig.  :V%  ’15  .  h0.:.9 

Floor  St.  Cwirye  7‘s  ‘16  ....  !hS.:>9 

Clareiuloii  .\pt.  7's  ‘19  ^....  !5.09 

«r  no  Clarendon  Prop.  7's  ‘17  ... 

CcMinaiigiit  Hotel  F.s  ....  8l.9ii 

Dom.  SquHie  4's  ’59 .  95.«MI 

(.eni-ral  .Rrork  Jfotel  '.\'s  ‘5t  72.59 

(ileiK’.'tuIrs  ‘.59  71(91 

$t  04  flodfrey  Realty  4‘s  ’52  W'.S.  85.99 

.  .  Iii'iur.anee  I'Aclian  ;  *  I's  ‘51  *SS..i9 

....  Ktefrr  l^’nhy  5‘s  '.’»5  .  91.99 

■  l.oiiih'tni  Re.tltv  *51.... 

•  •••  London  Realty  6Vj|’s  50  .  100.00 


OQ  Lambert  Alf. 

I  Langley  Ltd.,  com 
00  I  Langley  Ltd.,  pref 


n.75  Urt.  .31  . 

SI. (Hi  Week  ago  . 

78.00  82.ii9  1  Year  ago  . 

5J.99  ;.8.99 

91  (19  97.00  NEW  Y))RK  STOCK  EXCHANGE 
99.5fl 

liS.59  73.ii«'  Del.  31  . 

15.09  I8.9(»  Week  .'luo  . . 

15.(91  18.09  1915  high  . . . 

81.99  \ 


Montrt'.al  Slnek  L\fh{inge 
loroiilo  .Stork  K.vrhan;.)* 

!  Neu  York  StJirk  Exchange 

I  l  ord  Elgin  Mold  .  '* 

Lord  Nelson  i\  *47  .  7 


Industrial 

111.7 

'iV2.r> 

87.0 


Industrials 

I90..57 

191.49 

127.09 


IfitlnstriHls 

94.0 

99.7 

f'7.4 


Conildncd 

99.5 

97.3 

79.0 


R.  3fe|.‘ds 
89.93 
81.18 
73.63 


To  Del.  31 
998,7::i 
8..50L09n 
(i.’iOO.IMOi 


Fre  vious 
Week 
1..“  18,578 
13.511.990 
7.71(».900 


1  tiliti^s  Combined 
49.3  71.1 

40..5  72.3 

49.7  72.9 

-  T(»TAL  TD  DATE- 


1915 

43,3.59*989 


Lowney's.  . 

13 

13% 

MacLaren  P.  &  P 

31 

31 

Maritime  Tel.  &  Tel  .  . 

16'i2 

Do.,  pref . 

17 ‘4 

Melchers  . 

8*4 

8'r 

Do.,  pref  ... 

1.V.J 

Mercury  Mills  .  ; 

is'a 

16'4 

Minn,  it  Ont.  Paper 

14 '3 

16Jh 

Montreal  Island  Power. 

25 

Mt.  Royal  Hotel 

lO'j 

11 

Noorduyn  Air 

13 

12*4 

Nova  Scotia  Light 

91 

Do.,  pref . 

108 

Ont.Silknit  . . 

6 

Mayor  Bldg.  6  4*8  42 . 

82. /5  Melroi»oMI«n  Bldg.  44’*  ser. 

*  Diit'irlo  Bldg.  M.3  . 

Prince  E^l^\;^rd  Hotel  4*s  *47 
$2  00  Richmond  Bldg.  7's  *47 

Royal  Windsor  Apis . 

$I  00  (.ath.  Stan.  Rity,  4’s  *57.. 
70  Tiiiiity  Bldg,  4*s  *52  W.S.  ... 

Fiiite.l  Hotel  Nute-,  . 

Int.  Wetllualon  Bldg.  <)’.j*s  M*r.., 
*;  Windsor  Crt  \pf.  3‘s*‘.>9  W'.S. 


1914 

lLif76, 012 


78.00  82.00 

82. 9() 


1  60  1  60  1  55 


Do.,  pref  . 

$1  00  Paton  Mfg  . 

Do.,  (M'et 

Power  Corp..  pref. 

Int .  Do.,  2nd  i>ref 

Ouc.  Pulp  &  Paper,  pr 
Arr.  Quebec  Telephone 
Kehance  Gram 
I  60(bj  Do.,  pref 
Sangatno 

I  Sarnia  Bridge  new 
So.  Can.  Power,  pref 
Southmount 
Standard  Clay 
'  Stand  Ra<lio 
i  Stop  &  Shop 
$1  40  I  Slowed  Screw.  '  A 
!  D)  .  -‘B 

$6  00  ^  8ijpette«t  Petroleum 
<  Thayert.  com 
I  IX>  .  jiref 
Thrift  S(o(e« 
i„i  r>.. ,  i-tK 

.  Unit  Aii<  <*rrt>rriti.  A 
$1  00  IX)  H 

t'ni(.  (  Di.tillf. 

Ini  Un-)Fii.  A 
IX.  M 
II  M  Ut,  •»  f  Art 


♦UJ'a 
I06(y  99 


Port  Collections 

In  Montreal  Off 


$7  00  i  Ciislonis-exoisf"  collection  in  the 
$6  00  j  Port  of  Monlreul  for  month  of  Oct- 
O  00^  (,i;(.r  (|ro|)|i.^(l  below  la.st  yenr’s  figr- 
j  me  but  were  the  liiklieot  Ibis  year 
-'’ay  accordinK  to  figures 
,,  public  by  Arthur  Laina,  Col- 

lecior  at  IIk^  tioil.  Tbe  total  for 
I  Ortoltr^r  was  ?32,951,*H4  as  ai;ainst 
I  I “S,  1 1’ I  .*(  1  1  for  ilie  preceding 
nionib  and  $.3  I.iiTIt.SC.';  in  llie  eor- 
i  l■e.“pondinK  period  a  vear  ago,  the 
,,  '  de.'reasp  In  the  latter  oinpari.'-oii 

*  beinn  ll,72U4in. 

Arr 

CoUeet Ions  for  the  vear  to  dale 
,  loliil  * 3 0 4 . S 7 0 , f> 6 4 .  whiib  Is  e  de- 
^  i  reBse  of  14  S7'l.396  from  the  total 
$j  00  ♦31''.7  4  4,!»6n  for  lli.  k'ni- 

xet  iod  lost  year,  blit,  x>  ei  r  atcirox- 
1^.  in'Mielv  1,31  non  fido  ahead  of  the 
:.pptrra(e  of  lb*  two  years  ago. 


16  YHE  financial  times,  NOVEMBER  2,  1945 

PULP  AND  PAPERS  Heard  in  the 
STRONG  FEATURES  board  room 
IN  WEEK’S  MARKET  . 


**  1  ,  AI/rH(MCIM  traditiK  volume  was 

-  Lxliiirply  ((III  I  la  fled  and  price  de- 

Gains  General  in  Group  on  truction  lo  aliom  j 


British  American  Oil  Appointments  M.  AND  0.  PAPER 

I  EARNINGS  UP  IN 
I  1st  NINE  MONTHS! 


Otherwise  Trendless  Week  'veie  noi  niicominon  in  | 

of  Trading  aveiaResi.  the  spirit  ! 

®  I  still  preiailiiiK  aroiiiid  tiie  tickers.! 

'  lidtli  lu  re  aii(i  over  the  border  i 

UTILITIES  SELL  OFF  '(-('Ills  lo  be  tliat  onward  and  ttii- j 

_  waiii  is  tile  iiiie  of  least  resistance  I 

.  .  ~  ~  tnarketwise.  'I'rne.  investment  teiii-  i 

lib  ontside  markets  in  l.ondon  per.  witile  yet  linllisli.  is  seasotied  I 
and  .\p^\  ^  ork  deinonst  ra t iiiK  a  ,  with  cantion.  and  linyinjr  is  more 


h'"  it  a  tins  trend,  and  some 
taking;  in  evidence  in  ^om 


I’ofii  selective  tlian.  say.  a  (onp'e  of 
si'e- :  iiion i its  ai;o;  lint  reces.sions.  wliere 


fions  of  the  fanadian  marki  ts.  pulp  '  thev  liave  oci  nifed  of  late,  a 
and  paper  issues  Kave  an  out st.i nd- \ea rded  for  the  most  part  as  healtliy 
ing  display  during  tlie  past  week.  '  and  corrective  plienomena.  On  tlie 


I'l  a  good  old-ta.sliioned  "|ia  pet  ^  recent  news  of  montlting  prilitical 
maiket  reminiscent  of  oiiier  day.s.  unrest  in  some  of  the  l.atin  .Atner- 
I'liiing  extended  m  alniosi  every  Ijcaii  states  there  iias  lieen  evident 
.si’ction  of  pnlii  and  iiaper  list  and  a  more  cautions  attitude  towards 


DIVIDENDS  DECIABED 

And  Other  Official  f^oticee 


Reported  at  Equivalent  of  73  DIVIUKND  given  that  the 

cents  a  Share  Against  71  x-n-rt/sL.  .  u  ■  \u  *  Annual  General  Meeting  of  the 

.  •  taAA  P.  NOTICL  is  hereby  given  that  a  Shareholders  will  be  held  at  the 

cents  in  1944  reriod  dividend  of  one  and  a  half  per  cent  Head  Office  of  the  Bank  in  Toronto 

- . .  ( 1  *'2  )  has  been  declared  by  the  qjj  w  edncsday,  the  twelfth  day  of 

UI^  fvi  I A  OTPP’q  PAIN  Directors  of  Banque  Canadieiine  December,  lfi45.  at  the  hour  of 

BIG  QUARTERS  GAIN  Natlonale  on  the  paid-up  capital  2.30  o’clock  in  the  afternoon. 

-  stock  of  the  Bank  for  the  quarter  p  orHn-  f  ii,  n  i 

.Minne.sola  and  Ontario  Paper  ’""I,'?  fj*’’  ‘  ”  ROBERT  RAE 

Company  reports  net  sales  for  the  1945.  This  dividend,  bearing  ronomi  Mnna’tror 

nine  montlis  ending  September  30  number  s.19,  will  be  payable  ^  ’ 

iat  *18  •’71  184  as  compared  with  *’'®  i^’ain  Office  and  at  the  Toronto,  22nd  October,  1945. 

?i7,;]5“o7i  for‘  the  correepond-  i'''a>iches  of  the  Bank,  on  or  after  ■'■■■■  - - ? 

ing  period  of  last  year.  Costs  of  of  December,  1945,  to  (riip  DAMIf  AP  TADANTA 

sales  incif.ased  to  814,920,442  as  '!><*  shareholders  of  record  on  IHC  DAHli  Uf  lUKUIllU 

tigainst  $11,503,090  leaving  gross  ^I'ovember  15,  at  .i  p.m.  - 

profit  on  sales  at  $3,345,042  as  By  order  of  the  Board.  Dividend  Xo.  257 

(onipared  with  $3, 151, .381.  Income  CHARLES  ST-PIERRE. 

and  excess  profits  taxes  totalled  General  Mana.ger.  Notice  is  hereby  given  that  R 


BANQUE  CANADIENNE 
NATIONALE 

gi  ARTERLY  DIVIDEND 


THE  DOMINION  BANK 


BIG  QUARTER’S  GAIN 


sales  inci'fased  to  $14,920,4  42  as 
iigainst  11  1.503,090  leaving  gross 

iic.'i  III  Millie  III  me  i.niiii  .Aiiiei-;  1  iii'ofit  on  sales  at  $3,345,042  as 

in  .states  there  has  been  evident.  .1.  (;eH  \  1,1)  <40I)S0E  Dr,  K.  \.  li.IP.l  compared  with  $3, 151. .381.  Income 

more  cautions  attiltide  towards;  ,  .  ,  ^  ,,  ,  ,  ov.-ncu  incifiie  ravoc!  totulleH 

,  ■  !  where  a  new  government  might  to-  pointed  Kxe-nii  .e  \  ice-l  f'sidetit  Chaiiman  <’>  "i  '  ,.har"es  net  earnings  for 

tiitei  iiaiioiiiil  I*.  iX-  I',  isMie.<  wem  iMoi  fOM  take  over  large  foreign  ,,f  -phe  British  American  Oil  Com- i  Industries  Ccinlrol  1  oard  and  ■  ^  higher 

fcaiiiies.  common  showing  a  gtiin  ;  holdings  on  whatever  terms  they  ,  •  ,  i.m  m-  E  f''>''"ol.s  in  the  |  *  "'omiis  weie^ 

for  the  week  ended  Tttesday  last;. aw  lit;  it  may  well  he  that  .some  I !>'•  /■  •'•  Department  of  .Munitions  and  Sup- 

of  .M.,  points  and  picfeired  moving  .  investors  at  least  will  seek  to  place  j  Oaliy.  who  is  rctirin,g.  -Mr.  (.odsoe  ply  in  the  near  future.  i-H"  q""  to  7 1  cents  a  share 

up  J .  Aliitihi  ptT'f.  .)•'(  ;  'ipdi'  lutids  iif*Hrpr  honif*.  I  '  — — — —  -  ^  ,  y  *  ,  .• 

.'J|.  I.awrence  ".V"  added  another  i  jjt  week  in  New  York  and  Montreal  ;  a  fnri  her  price  increase  is  prohahle  ih'  d 

2 't  points  and  the  common  moved  I  with  the  exception  of  pa  per  I  '  Ittt  t  I  ni  ernal  ioiial  l*ap.  r  Co.  .  had  i  during  the  next  12  months,  Can- 1  th  Jliior'worp' of7 

up  "r  :  ruiiliind  I^apiM-  and  l*i*i»‘*  i  st  ock.^.  scored  wide  ^oirled  mir  of  court  ttie  niil-iudian  newsprint  producers  a\  ould  j  '  *  aiin  Ur,  .*  ^  • 

l^os.  roiuuion  l>olli  gained  ihe  week.  irreKularly  easiei'  lion  ^uits  brouplii  apaiiist  it  liy  j  seen:  to  have  just  cause  for  op- 


THE  BANK  OF  TORONTO 


pointed  Kxp  ’iiii  .  (>  \'ice-l’r‘'sidetit  ; 
(if  The  British  .\mericati  Oil  Com-' 


DrV’IOEND  NOTICE 

THE  ROBERT  MITCHELL 
CO.  LIMITED 


■nitile  Gt.  I.akcs  Caper  common.  |,, up  prevailed  in  trading  on  t  he  i  he  I  rnstee  of  Intel  national  Hydro- Mimism  on  Ihe  scorn  of  future 
pref.  and  pref.  v.i.  all  added  a  j  yiom (•(.nl  ts'tock  Kxcliange.  Good  !  Elect  t  ic  i<\siem.  .\n  official  of  I n- i  pros))ects.  and  if  is  fell,  even  in 


full  point 
moved  lip 


wliile  itathiir.st  “.V' 
On  Ciirti.  B.C.  I’ll!)) 


sliowines  were  made  by  cpi  ta i n  i  I '“rnationa!  Ba per  declared  the  com- j  conserval iVe  investment  ciicles. 
•specialties",  tint,  (he  indiirsl  rial  |  pany  i.s  "not  in  a  (losilion  to  makeiihat  upward  trends  of  the  "paiier" 


pref.  moved  nil  IS  points  and  com- |  ij.m  as  a  wiio'e  recorded  a  .faction- |  anv  statement  at  this  time.  "  Gossip  ;  s( ocks  of  late  have  lieen  well 


moil  gaiii‘d  a  point;  Hrowit  iiref.  ,ai  loss,  flilities  were  off  nearly  a  '  indicated  selllemcnl  figure; 

caiiie  out  np  4:  .\l.  ik  ().  i'a  per  ga  in- i  j  •  ••papers"  improved  aboni  14!amounled  lo  *10  millions.  Tht 
rd  1 'i  :  while  ( dil.sol  Ida  I  ed  I’aper  i  points  and  gold  stocks’  average  '  'A’itll  Street  .lonrtial.  in  a  comment 
»nd  Baihiirsi  If  liotli  gained  I'l’-  xvas  aliont  1 ’g  points  lower.  Over-jsaid.  "while  reports  of  the  settle 
\side  from  the  pulp  and  paper  ,  al]  volume  decreased  aliout  half  a  metii  would  appear  as  tlie  imnie 
group,  gains  and  losses  were  fairl.r  '  „iiiiion  shares  for  the  week.  !  diafe  reason  for  the  liuying  of  tht 

evenly  divided  in  the  industrial  in  'roronto  as  well  gains  and  !  shares,  ftiriher  factors  apnear  t( 
list  for  the  week.  Ottawa  Kleciric  ’.ossfj  were  mixed,  with  the  lallei  |he  ge«erallv  optimistic  attiind' 


was  aliont  1 ’g  points  lower.  Over-jsaid.  "while  reports  of  the  selrle- 
al]  volume  decreased  about  half  a  metii  would  appear  as  tlie  imme- 


BRAZILIAN  NET 
AGAIN  DECLINES 


Figures  for  the  third  quarter  re- 
Seal  tliat,  although  sale.s  were  off.  MITfiHELL* 

net,  income  showed  a  wide  gain  £UiU!jSJE£3 

over  Ihe  precedin.g  quarters  of  the 
year  and  also  over  Ihe  same  period 

last  year.  Net  sales  totalled  $5,-  NOTICE  is  hereby  given  that  a' 
9('1,129  as  against  $6,249,394  in  dividend  of  One  Dollar  ( $1.00)  per 
(he  previous  quarter  and  $5,849,-  p,,a,.p  ,,,p  outstanding  Capital 

8sl,  a  ,vear  ago.  N’et  timome^was  stock  of  the  Company  has  been 
.s4(.0.)81  as  against  $i.40.1S(  a  ()pyi{,,.e,j  payaiile  on  the  ISfli  dav  | 

of  December.  1  945,  to  shareholder's 
sion  of  $-.6.1011  as  against  $  8  .-  of  record  on  November  13th,  1943  ! 
.5'''7.  Net  per  share  in  the  third  „  cur.. 


. .  ''"‘c  c-m  .  ail  voiiiiiic  (iccicrtscd  rtii.Mii  Ml...  . . .  ,M.  f.narter  was  ^  Ic  a*  a'^ain.st  1  7c  In  I  ’  oiuc.  m 

up.  gams  and  !.i>scs  were  fairly  '  ,njiiio„  shares  for  the  week.  ,  di.nfp  reason  for  the  liuying  of  the  I  I*T  IlTPri  a.,,r  in  ti.o  fi.-et  i 

evenly  divided  in  the  industrial  in  ’roronto  as  well  gaiti.s  and  !  shares,  ftiriher  factors  apnear  to  j  A^AIN  I|j4|  I  INh^  ’  ""  I 

list  for  the  week.  Ottawa  Kleciric  losses  were  mixed,  with  the  lallei  ihe  ,ge«erally  optimistic  attitude,  l/iJVlJlIDlJU  tinn  I 

came  (lilt  np  .5  and  Dominion  Glass  -owlv  predominating;  turnover  |  towai  d  the  paper  industry  in  gen- 1  _ _  i  -'eal.  P.Q.. 

. .  '’-oiocts  and,.as  some  five  million  shares;  less  |  p,n,  the  outlook  fpr  tax  re- 1  Kor  the  second  suecessive  month.  |  ^ 

Indus  ,  lal  .f  ceptam  e  ’  A  both  j,!  the  preceding  week,  (. real- [  dne ton.  Settlement  of  the  H.vfiro  '  p  consistently  bnlario  Caper  showed  an  in- i  "  , 

moved  "P  -•■,  :  and  W  esteel  frod-  pst  activitv  was  seen  in  mining  suit  would  bring  closer  the  time  ;  ^  !  LOBLAW  ( 

nets  and  Zellers  lio.li  gamed  -  shares,  noiahly  the  senior  golds,  .vhen  direetors  might  fonsider  a  ,  p,.p,.  ,p,„.p  .,,pp  sypp.-^.  Bra- j  fo,-  t he  1  9 4  4  period  to  $  1 .200.589,  CO  I 

potpis.  -'loore  („i  p.  moved  tip  .,(,1,  '"  |  ^'ilian  Traction,  r.ight  *  Po.ver  Co.  ,  p,„ri,„  showed  an  increaso 

,7'', '.o’.ir., m  nv  the  OP\  has  _nnder  <’On- j  ,,4,,,,  ,.pp„,.tg  fp, of  .Sept em-  n-on,  $48,130  to  $76,368  for  the  x.,-,,.  K  U  t.c,“ 


By  order  of  Ihe  Board. 

H.  R.  McGEE. 
Secrelary-Treasiii’er. 


October  29th,  1945. 

LOBLAW  GROCETERIAS 
CO.  LIMITED 


gidpred  by  Ciin  (■antlers  2nd  pref  .  showed  Westei  n  oils  improved  i'.v  j  sideration  a  fiirlher  inci'oase  in 
Gan  Dredge.  Can.  Foreign  Invest-  ahont  half  a  lioint;  fiactiolial  losses  ,  ..pjijog  pri.  e  of  newsiirilit ." 


Gan  Dredge.  Gan.  Foreign  Invest-  ahont  half  a  lioint;  fiactiolial  losses 
menl.  Fain. ms  Players,  Gen.  Steel  ^vere.  reiorded  for  industrials,  golds 
ll'aies  Iiref..  and  Inter.  I 'lilii ies ;  ;  a ud  liasn  metals. 


«hilp  Bel!  Te|e|ih(ine.  H.G.  Power 


Wall  Sireel's  ••  wa ii-a iid-see"  at- 


4$  ¥  4 

Redii.tion  in  th®  excess  profits 


tax  from  former  level  of  1006e  to  ^  Septeinlier.  according  to  regular 
60CJ,  should  assist  in  the  reorganiza- 1  monl'clv  fisiires  rele-ispd  hv  coin- 


I-I.I.,  ..-IM.ILB  .0.  UIIM,...  -I-I-'M,-  ,,0111  ♦le.i  ii,  to  .T.o.omv  tor  me  mkick  Js  pr.vliv  gi.rn  that  a  nuar- 
her  a  small  decline  in  n«r  earnings  purren I  ,vear.  Income  and  excess  Icriy  dividend  of  cents  per  share  and 
.IS  compared  with  corresponding  !  taxes  piovisioti.s  amounted  to  $78,-  a  bonus  of  12'a  cents  pec  sh.ire  on  the 
month  of  last  year.  .  !  200  as  against  $.33,000.  Net  sales  !iemK7r."cmK \we'Va 

(.ross  operating  earnings  for  jp  (i,p  third  Ciiiarter  totalled  $41  1 ol  I2'j  rents  pee  share  on  the  class  “K" 


Dividend  Xo.  257 

Notice  is  hereby  given  that  a 
Dividend  of  Twenty-five  cents  per 
share  on  the  Paid-up  Capital  Stock 
of  this  Bank  has  lieen  declared  for 
Ihe  current  quarter,  payable  at  the 
Head  Office  of  the  Bank  and  its 
branches  on  and  after  the  first  day 
of  December  next  fo  shareholders 
of  record  at  the  dose  of  business 
on  November  15th,  194  5. 

By  Order  of  the  Board. 

B.  S.  VANSTONE, 

•  Getim’al  Manager. 


TheRoyal  Bank  of  Canada 

DIVIDEND  No.  233 

Notice  is  hereby  given  that  a 
di'vidend  of  one  and  one-half  per 
cent  (fifteen  cents  per  share)  upon  the 

C aid-up  capital  stock  of  this  bank  has 
ecn  declared  for  the  current  quarter 
and  will  be  payable  at  the  bank  and 
its  branches  on  and  after  Saturday, 
the  first  day  of  December  next,  to 
shareholders  of  record  at  the  close  of 
business  on  the  31st  day  of  October, 
1945. 

By  order  of  the  Board. 

S.  G.  DOBSON, 
Genera!  Manager. 
Montreal,  Que.,  October  16,  1945. 


Clliaiief  lOiaiien  tr';l  i el  Ig  j  mils  per  ■.hai'c  on  the  Glass  “K"  j 
ted  willl  $367,208  for  ^bai-es  of  the  Company  have  iiee.i  <le-  i 
onrline  ni.eind  la's)  vear  fc’  lb  ‘  (tuiifiee  ending  Novembee  : 

nnfiin,,  pit  10a  ia,t  >c<ii  •  „„ 


r>  1.  i.-.  i  M  ’i>  ' .  .-  •  le  I  •  tax  rroin  lornicr  level  ot  niu  ,r  to  .  .Sppteinlicf.  according  to  regular  749  comnared  willi  $367,208  for  ^iun'cs  "f  the  Company  have  iiee.i  de- 

.$  Roht.  .Mitcheil.  I  egent  Knit-  ,itu.!e  put  many  ttader.s  on  i  go cj,  should  assist  in  t he  reorganiza-  nu  nti'lv  figures  releisod  hv  com-  , Up  en,,-esi, on  line  neriod  last  vear  f"-’  '''■  qua, ie.- 'ending  Novemb,-, 

ting  .and  .S’i.ks  Breweries  all  added  sidelines  for  Ihe  lime  being;  this.  t  tgiit  es  r.  ,r  1  mi_  n,v  _<  oiii  |  .ip  ( „! ,  espondiii,,  p(  I  lod  la,t  >cai  .  „„ 

I’l  point.s.  Gains  of  a  point  were  '  i,i„pd  with  the  curren,  Victory;  fapPal  and  eltminal  ton  of  |  pany.  amounted  to  $  o.,-,h  . ,  I ., .  ant  Upd  net  mcome  tn  Ihe  period  was  D,.eemh..r,  I;l4.-,.  ,0  shar.hel.lers  of  eecor-i 

.<<"t'hiti  <1  tpoo  and  1*1'’^’'-''  ari’eat's  of  dividends  on  the:  showed  an  increase  as  com  pared  $  1 -<  .27  0  as  agaiil't  $20,570  a  vear  at  tbe  close  ol  husin-ss  on  the  fiih  dav 

,.7^  m..,.,™., ......o..  vn.!  y..,- ...  .i,..  ».  '2, 


.shown  by  .Xgiiew-.Surpass.  Gaiiada  i.oan,  produced  an  easier  tone  and 
Forgings  -.V".  Gana.liaii  Ganners  vohime  aliont  1  '2  million  aliares 
coin.,  and  Dom.  .Malting;  .\lgoma  jpss  than  1h.1t  of  Ihe  previous  week, 
.•steel  and  Gaii.  Bronze  both  added  1  pi  jljt  ies  scoie.l  an  aveiage  gain  of 
's  ;  I.ohlaw  •■  A  '  and  .Maiile  I.ea f  ;  ),p| ip,-  than  a  lialf;  rails  were  nar- 
Mill.  ea.  It  gained  •''j  :  and  Gan.  !  row  Iv  off,  w  hile  industrials  dropped 


Wliile  earnings  have  been  j  4:tr.  Op, -rating  expenses,  however.  ;  mom li  period  foili'w.s. 

alial  in  re.-cnl  years,  the.  showed  an  even  greater  expansion.!  9  'I'-otlts  to  s-pl.  :io. 


siihstanlial  in  re.-ent  years,  the  .showed  an  even  greater  expansion, 
maior  jiart  of  net  piofils  wtes  re- !  being  $6,35.589  higher  a,  $2,937.- 


ond  t-nn  ’  r  f f  iv h i  1^1  d list r ia Is  d ,0 pped  . '-eftindahle  lax  andjiTfi.  Npt.  earnings  for  month  ac-  of 

aid  a  I.  ,  row  l.t  off.  w  hile  ind  1.  relain.ahle  cash  profits  represented  ..ordiiigly.  showed  a  decline  of  I 


.(I.S.gTl.lSI  s, 7.71.-, .'171 

I  i.'g'fi.i  12  1  i..'>n,a..'iria 


itreweries  and  Federal  Grain  hot  il  ,  npa  rly  two  points 
moved  np  •■'» .  In  the  hank  group.,  Despite  the  sr 
Bank  of  .Montreal  added  1  '*  on  the  ^iid  niiceilain  ton 
"■•"ck.  ■“  !  ,ion.  final  averageg 

Gains  on  the  Giirh  markets  in  •  i.pt i erinent  liolh  i; 


"''Despi'te''  the  "  somewhat  hesitant  .  ^‘"7'  I>^!'--^n'9Se  of  me  lofal.  |  897.1  53  'from  fignre  for  t$en, ember  j 

inspire  me  r  '  3  lie  tax  reduction  will  increase,  thp!iq.|4  o.  $2  629  961.  as  .'om  pa  red  I 

and  iiiicpi  iain  lone  evue.  •'’fiount  of  earnings  available  for  I  with  $'’7’’7  114  ' .>pci-.  pi-nf. 

,ion  final  averages  showed  narrow  ^  . . .  ..  .  .  .  m.l.c-  i..r  nci 


.  V  1  1  .  ,  .  *1  « .V  J  inriitc  d  ist  ri  I)  u  1 1  on  lo  .^hRr<^bol(jpv>  cinti  .  i'iiniiiiRii\’o  lor  iirsi  h 

•  ains  on  t  le  in  i  inaikels  iii  ;  i.et i erinent  holh  in’  lai  s  place  the  companv  in  a  iietter  posi-  nionihs  of  this  vear  reflrctipv 

addition  to  the  pulp  and  paper  ns- ,  , .-ia is.  Prices  seesawed  f  ont  'i9.'  .  rtivid®t,d-..  "a--  ,  n®s  gains  for' 7  months  .I.an- 

siies.  wet  -  featured  by  gains  of  ,o  da  v  ■  gold  .sha  res  improv "  slight-.  *  it  at  .  ‘’•n'n—  ’ 

.  ....  IV)  v»f  .  .  r-  _  _  •r*  T*  vf  iioiv  fn  Jiilv  cti  «hnu'  Tlof  Pflrn- 


Cunuilaiivo  Tor  firsi 


.vMtlirr  inr.a  nrf 


of  Novriith,..-.  UK.-,.  -Ihe  hooks 

will  not  bp  clospd.  Paympiit  will  be  madp 
ill  Canadian  I’unds. 

By  Order  of  tlip  Board. 

B.  MCr.'  H. 

Srcrplarv. 

loronio.  (Ictolirr  2.)lh,  IIH.s. 

AMALGAMATED  ELECTRIC 
CORPORATION  LIMITED 


-  ,  ,  I  11  •  •  *  •  clJo-Vit  t  M)  n  to  1)3  V'  d  i i  d  Cl  *  pnvnino’q  CRITIC  fO!'  7  tinil-  lid.  on  fllMtl.  fif'ld 

featured  by  gains  of  ,o  da  v ;  gold  sha  res  improv"  slight-,  *  *  *  ea.ntn-s  gams  to  ,  m  in  ii.,,  .tan 

Baking  and  jv  „i:.  were  stroii.ger.  and  rails.  ,  ,,  *  *  *  nary  to  .Iitlv,  .st, II  show  nt^t  earn- | 

a  tiv  ,£>adr  Xgaiiis,  this  le-  3  •I*'  pap°r  stocks,  wliicli  for  mgs  well  ahe.-td  of  those  for  cor- :  i  ..xps . 

A'"  came  out  fsT' brew  ery  and’  tobacco  shares  |  some  ,  ime  past  have  held  the  mar-  responding  period  of  19,1  ^ 


12  points  on  Intercity  Baking  and  ]y.  oils  were  stroii.ger.  and  rails 
points  on  Canada  I’inegars.  i  jiVnerally  nleady.  .Against  this  re- 


Initp.l  .\  111  iisemeiit.s  •.A'"  came  out  tail,  tirewery  and  tobacco  snares, 
up  3  jioiiiis  and  (iodfrey  Beaity  j  displayed  softer  tendencies, 
g.-.ins  of  a  point  were  shown  liy  |  ¥  ¥  ¥  ^ 

<  ,m.  \\  cstiiigliou-e.  Daxid  .A  and  i  Reports  p.-rsisted  during  p.ast 

T’ower  Gorp.  pref,  all  added  1  '-g  :  __  _ _  _ _ . 

Doin.  Oilcioth  gained  1  t,  ;  while.jjy  parnier  declined  2\^  points  oit  ^ 
gains  of  a  point  weree  sliowir  by  Koundation  Co.  sold  off 


mlaved  softer  tendencies.  '-‘’f  spotlight,  in  a  recent  .session  !  1  79. 6C9  as  against  $22.75,3.986.  .  . . 

‘  sliot  up  almos*  eight  points  for  a  j  Tliis  repres.-iits  an  increase  in  net  j  !)oii,is 

‘  n*  w  eight-year  high.  Sales  of  some  |  for  9-nionth  period  of  $426,603; 
Ret.orls  p.-rsisted  during  past  dozen  issues  ran  from  one  to  aitoiD  which,  if  carried  right  through  to  j 


10  thousand  shav* 


final  net  earnings  .-fter  appropria- 


lail.  ItlOUSlties  B  .  tan.  I.  I.j-is  u pIIp.'S  lost  l  ,•;  and  ^  icU-ei  ,  ..V  .1  *  — 

Trust,  pt-ef,.  Dom.  .iquare.  A.  -I  J  'Vhm  it  ium  ir  M.oe.r  1 ^  up  demand  hacKlog,  with  removal  mon  sto.k  of  company. 

v.oi.M-.n  i>M..  M..  •>.  I  ..  f  I  '  s.  .Alitniminm  uiopped  J  4  ann  „(•  |,f  restrictions;  tlie  .sliarp  — - - 

kiPim.in.  fowei  (otp.  -lul  I>ief..  (j„|  .sieei  I’rodu.ls  lost  I’s.  AI-^,-iits  in  I’ new  nriiif  nrodii.tion  k.i  n  1  •  A 

aiKi  Thrift  .Stores.  .Mercttry  .Mills  .  .Steel.  Dom.  Bridge.  Dom.  Tar  7,,!,  ^  prodimers'  t'-rJing  t"!  *"  AsSCtS 

wi  r'c' .."'Ma."'""'-  pref  .  Gen.  Steel  Wares  and  Good-  profitahle  I'ine.s-  and  the  he- |  Can.  InveStmcn' 

1  umiIp  (  c-iii.  .M«i !  <‘.1)11  i  .sTHiiiuil  'h-  Vear  ’rire  all  «()ld  off  a  noiin*  Hol^  i*  p  •  •  r  i  ee'  •  $  !',/-.«.■*  ¥■* 

Front  taking  following  receitt  !  ke  frew  eased  '1  .Stea^r^  ...formed  tmoffct.al  quarters,  Canadian  Investment  kn 

nidi,  ..d...  „  . .  I.;  easKi  s.  .-.iirtmeis  piei..  ,1,3,  anotlier  pri.-p  increase  will  - 

Spac'iinii  ..'mvn  '.  "'i.o'iJii'.  7,,' -V"!''  i  1 tsp."  '-  li.et'l 

wi;;'  ,  , ,  l-"-"'  . . . 

weak  with  Ri-./ilian  dne  to  un  i  d  .  ,  .  v.  ,  factor,  price  boost  foriKirlv  dividend  chequ(-s.  t 

prehension  regai'ding'  implications  ^  V;  Inter.iationai  I  ete  both  -shaded  bas  for  some  time  been  ,  total  net  assets  of  the  . 


Several  f  ictors  are  seen  pronii-  tions.  would  tie  (jqnivalenr  to  ahoni 
nr  lit  ill  iliis  situation;  tbe  dammed-  6  .  enis  p  share  on  .iiifstaiiding  com- 


np  demand  iiacklog,  with  removal  mon  sto«k  'of 


and  Thrift  Stores.  .Mercttry  .Milks 
and  I'niied  Distilleis  holli  added 


asa.7S(i  91,..'.:,  Notice  is  hereby  given  that  a 
Kxt.aord.  inc.  ..  ^  ^  ^  ^  .a..?.'!  Dividend  of  thirty '(30c,  cents  per 

Cnns.  I". -I  inc.  ..  !isn,7.sn  tiiT.n’jR  share  has  been  declared  on  the 

I'Utstanding  shares,  without  noni- 
* o'’  06  par  value,  of  the  capital 

lirodurliiiiT.  in  I!M.),  <1rnrrnMtM»n.  .1,  #■  *u  u  t-i*  • 


Can.  Investmenl-  Fund 

Canadian  lnv(*stnient  Fund  T.im-  I 


nido  ..dvu  .  r,  ...  7  To..iM  .  I  ’  ;s  .  -■oeamers  pt-ei..  another  pri.-e  increase  will:  -  I 

Seag.-ams  .urwn  'I'p'iMiits  ’".'jj'p  '  ' ''7,  ' '",'’^'^'7' h"'’!!  tie  a  tmnunced  by  tlie  <  Iffice  of  j  itr  d  reports  In  an  Interim  stale- 

week  C, it  es  w-e  -e  ge  era I  v  '  / 'T  '  -u  !  o  -'^Intinis, ra, ion.  men,  accompanving  current  „nar-! 

weak’  with  Br^iliL?  duf  o  71.“'“  a ’  to'  l-'ice  boos,  for  t.-rlv  dividend  cheques,  that  the  I 

prehension  regarding'  implications  ^  t‘  Internationai  I  ete  both  .shaded  j.as  for  some  time  been  •  total  net  assets  of  the  compan.-  | 

l  .  <■>"  '■"•■b  market  Canada  .Mailing  ,p,”.py  |i,He”do„l"  t''wiirsl..,Vtll  *  's,'.aD''m'en,'°  daw!  i 


TIN  airl  in  THI.  .’i:| Lf*plt*!lnii,  fT.",- 
1l»r  «?Td  ’*1  t‘?.SI  I . 

\  I  nan*f»rM/fiI  lnm<l  rvp'-nsf*  nn  in- 
4*nmo  •iinrlfi.iiKf*  Imnils  ri'finidf’d  in  .Iiine, 
PUri.  has  l>r#*n  ♦•h'irB»'d  lo  tins  arcounl. 


B.  C.  ELECTION 


(Continued  from  Page  1) 


DIVIDEND  NOTICE 

IIIIMWIllIllliDODEBHIMlWOlTSlIMITEe 

DIVIDEND  NO.  112 

A  quarterly  dividend  of  25^  a  share  hai 
I  been  declared  on  the  outstanding  no  par 
value  Cumulative  Dividend  Redeemable 
Preference  Stock  of  this  Company*  payable 
Saturday*  December  15,  1945  to  share¬ 
holders  of  record  at  the  close  of  busioesB 
on  Friday,  November  $• 

DIVIDEND  NO.  113 

A  divideoii  of  $1.00  a  share  has  been  <ie- 
clared  on  the  outstanding  no  par  value 
Common  Stock  of  this  Company  payable 
Saturday,  December  15,  1945  to  share¬ 

holders  of  record  at  the  close  of  businest 
on  Itiday,  November  9. 

By  Order  of  tbe  Board, 

FLETCHER  RUARK, 

.  Secretary. 

Walkerville,  Canada 
September  13,  1945 

Imperial  Tobacco  Company 
Of  Canada*  Limited 

— Dl\  lUEXD — 

NOTICE  is  hereby  given  that  an 


-■-•J  stork  of  the  Company,  such  Divi- 1 

dend  fo  he  payable  on  .lanuarv  2,  NOTICE  is  hereby  given  that  an 
bi-  1946.  to  .Shareholders  of  Record  at  Intevim  Dividend  iNo.  165)  of  ten 
the  close  of  business  on  November  ‘'ents  ( 1 0c »  per  share  on  the  naid- 
30.  1945.  tip  Ordinary  Shares  of  the  Com- 

-  j  Bv  Orde,  of  the  Board.  '’any  has  been  d-3clared  payable  on 

i  WILLIAM  CARSWEiili. 

o  .  Ji.4o.  to  sliareliolders  of  record  at 
hecretary.  ,  »  ,  •  n-  j 

„  .  ,  .,,,  tile  close  of  business  on  Tuesday, 

()c  olier  30,  I94.t.  ..  ,o.u  i  <■  x-  i  .n.r 

'  the  13th  day  of  November,  1945. 

By  order  of  the  Board. 

A.  L.  RORKRTSO.V. 

Secretary. 

Montreal,  P.().,  26ih  flctober,  1945. 


in  in  i,s,  ca  tion  in  the  country.  losing  ;  j„st  .5  points  on  tlie  week;  B.C. 

1  4  iKt  on  the  week.  .Montreal  i  Packers  and  Qiieiter  Pulp  pref  Imtli 

Tramways  lost  3  jioiiits.  S'liawinigan  jnoved  off  2  points;  ititernafl 

movert  off  itfi.  \\  innijteg  Electric  ;  Paints  lost  1  and  Claude  .Neon 


leaves  little  doniit  that  w  ill  sliortlv  [  any  quarterly  statement  date.  ■  | 

Iiecotne  a  reality.  The  .i-noiint  will  TIih  comimny  had  a  total  of  j  eral-t’onservat ive  coalition.  On  the 
very  likely  he  $3,  making  a  new  ^  2,638.627  oiitsta  tiding  sh:ires  on;  oilier  hand.  Ih-  C.C.F.  is  proh.ahly 
f.o.h.  New  A'ork  price  of  ;$64.  F.S.  |  .Spp(oml>er  30,  1  945.  and  total  net  !  ( (in.aily  entitled  fo  IMainc  the  so- 


NorandaMines,  Limited 

DIVIDEND  NOTICE 
Ni.tice  is  her, -by  given  that  an  in- 


•  A 'Tosln,  «nd  PowerG((,n  '-"a'  a  ''^7’,"  ’  '>f'‘6r  than^.ssets.  comouted  on  a  liqnidai  ing  '  called '  l,aho,-Progressiv®s  for  their  te-im  dividend  of  One  liollar  — - - - - 

International  Power  xold  off  l  i*  f  ,  n  in  Canadian  currency  ;tt  lire-  yaino  h.-sis  wi‘h  securities  valued  j  relnsal  to  align  themselves  with  '$1<'0)  per  share,  pa.valile  in  Can- 

and  O  ta"”  Vr^V  tos^^  ^  """  sent  r.ates  of  exchange.  As  1,  has  .  ,n«,.K-et  quotations,  amounted  to  the  opposition.'  In  any  evenf.  th-  -'irtian  funds,  has  been  deelared  by 

and  Ottawa  Powe.  lostU-^.  k  an- ]  both  eased  I  been  more  ,  han  broadly  b  inted  t  hat  $  n  ,Ui6.4  1  5  4  7.  Tbe  eomnar.ible  Labor  f,4r.-os  elected  only  one  can-  'be  Directors  of  Noranda  Mine-s  |  — ^ 


LISTEN! 


ON  THE  STROKE  OF 


fi!;’in*^»  on  thp  foiTO'^iionfUnc:  ciafp  ;  rikiato,  wliiVh  i>!  nil  ihpy  had  in  tiio  F.mijtcd,  ■  payalilp  Dereiuher  14th. 
last  year  w.as  .$  1  0,3  4  4 .  i  69. 4  5.  (last  legislature,  and  Hie  C.f'.F.  is  19  15,  to  shar-bolders  of  recoid  at 

■  i-p-tain  of  having  elected  only  ten,  <lt>s«-^  of  business  .Novomhei 


IN  THIS  ISSUE 


which  is  five  inoinbers  les®  than  lalii,  194 


MONDAY  EVENINGS 


Northern  Electric  Hour 

Featuring  Forward  With  Canada 

(Over  The  Dominion  Network). 

A  forty-piece  concert  orchestra  of  accomplishetd  Canadian 
musicians.  A  Canadian  guest  star  features  each  programme.  A 
balanced  half-hour  musical  programme  with  appeal  for  adults, 
'teen  agers  and  children.  Weekly,  a  dramatic  narration  saluting  a 
Canadian  city.  Know  Your  Canada !  Group  the  family  around  your 
radio  every  Monday  from  8  p.m.  to  8.30  p.m.  E.T.^  The  Northern 
Electric  Hour  will  prove  both  entertaining  and  educational. 
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II  were  elected  in  the  194  1  contest. 
II  Tlie  resiill,  tlierefore,  is  not  par- 
ficularly  heanening  to  eitlier 
I.ahor  or  the  C.C.l'’.  and  Hiev  will 
prnhaltiv  eontin,,'  arguing  th^ 

^  :  point  of  who  is  to  Itlame  until  tb®  ! 
"  next  election.  j 

!  There  will  lie  no  siieli  cause  for  ; 
i  Hi®  Coalition  to  elieck  on  past  nii«- 
^  ,  takes  heeausp.  regardless  of  Hie 
j  factors  responsible,  it  won  Hie 
4;  election.  Tfowever.  it  would  lie  an 
I  error  on  Hie  narf  of  tlie  .government 
if  it  accept (-d  Hie  victory  as  a  sign 
^  I  that  pv.-rything  is  fine  and  Hiere 
g  I  is  nothing  to  fear  in  Hie  fill  tire. 

I  The  Siviiig  fo  tlie  T.eft 

I  Gtiins  made  by  Hie  C.C.F.  in  Hie 
_  ;  popular  vote  cannot  he  accepted 
I  willl  compete  equanimiiy  by  the 
Coalition  government.  Tliese  gains' 
$  are  a  clear  indication  Hint  Hie  | 

:  swing  to  the  l.'ft  is  continuing.! 
19  despite  tlie  ftici  that  tlie  nai'ty  of 
(tlie  left  will  liave  a  siiiallcr  repre- 
jsentalion  in  tlie  house  titan  for- 1 
^  ^  I  merly.  j 

If  tlie  govern  menl  is  wise,  (lipre- 


tlie  Directors  of  Noranda  Mine's  "  tSmOA 

r.iinitcd,  ■  ),a.viih!e  Decemher  14th,  .Notici-  of  Preferred  Stock 

19  15,  to  shar.-holders  of  record  at  Dividend  No,  121 

the  <Ios«-^  of  business  .Noxomher  ^  dividend  of  one  and  three- 
liitii,  194.-1.  quarters  iier  cent  i  i  •”•4  9c  >  has  been 

By  Order  of  the  Bo.ard.  ^  deeJared  on  the  Preferred  Stock  of 

3.  R.  BRADklKl.D,  ('ompany,  for  quarter  ending 

,  ■  I  .39th  November,  19.15. 

'rotonlo,  Oclober  2atli,  194o.  x-.  ■ 

_ _ _  _  I  Notice  of  <  oinnion  Stork 

SHERRITT  GORDON  MINES  ,  divid'enrrf'on  "I'er'lt  1 1  -c  > 

LIMITED  has  lieen  declared  on  tbe  Common 

(No  Pcrsonoi  l.Ubilii.v)  Slock  Of  this  Company,  for  quarter 

l)l\TI)E.NT)  Xo.  12  endin.g  30th  November,  1945. 

NOTICE  is  hercbv  given  that  a  The  above  dividends  are  payabln 
dividend  of  3  cents' per  share  has  on  the  2nd  day  of  .lanuary,  1946, 
lieen  declared  bv  the  Directors  of  to  Shareholders  of  record  at  the 
.Sliciriit  Gordon  Mines  Limited.  '•Icse  of  busine.ss  the  39th  day  of 


liayalile  in  Canadian  funds  on  Dec- 
(tnl)'--r  21st.  1945,  to  shareholdera 
of  record  Oclol)®r  I’.Otb,  1945. 

Bv  Order  of  the  Botird. 

A.  G.  FCLTO.N, 

Secretary. 

O.I.Mier  26Hi,  19  15. 

CONIAURUM  MINES  LIMITED 

OlVIDENn  NO  27 


Kortharti  EtQctrk 


COMPANY  LIMITED 


Oils  , 

Stai.sHcal  R®’, 

lew 

Investor's  and 

Aikrn  R.  I . 

13 

.\ngl(»-ibMt,Mi  .. 

i:t 

Arion  ttolfl  .  , 

1.3 

Aiibelle  Mines  . 

14 

Bank  of  N.S,  , . 

B.  E.  A.  It . 

i;i 

BIncgrass  Bov's 

F'» 

ftordiilac  \l.  ., 

i:t 

Bralorne  M.  ... 

1 1 

Bin/ilian  . 

7 

B.G.  Power  ... 

2-7 

Broniptoii  Pulp 

2 

Brown  t.o . 

7 

(.an.  Breweries 

1.3 

(.an.  For.  Invest 

3 

(!an.  .MartuMii 

7 

G.  p.  n . 

-.5 

(!ai>lairi  V'knife 

lienlrrmaQii*’  (i.  . 

1.3 

C.otomac  5  'knife 

1.3 

(.opper  Hill  M.  . 

13 

Distiller-x-Sejig.  .. 

■t 

Dome  Mine*  ... 

13 

Dorn.  Malniilc  . 

1.3 

FasleiTi  (!ar  .... 

9 

F.  Sullivan  . 

1.3 

F.idona  Mines 

i:t 

F.ldorado  . 

13 

merlv.  Mint  I-  IS  III  BEHV  G.IVLN  thal  .a  div- 

If  Hie  covernnicni  is  wise.  Hiere-  i-bi-l  <>[  I 

.  ...  ,  ...  .•Iiii-C.l  liv  llic  Dll' 'floi  i  ot  (  O.iiriiii-imi 

fore.  It  will  not  tend  to  swing  liack  Mj,,,.,  l.imit-.l,  pav.ihh;  in  G-in«.lian 
frf.ni  Hie  progressive  program  al-  tun. Is  on  D.-ccmhci-  2lsl.  I9t.',,  to  sliai-e- 
rcpdv  adoiitod  towards  .g  noHcy  of  ''(■••or.l  N-.v.niher  Xth,  I'.it.'.. 


■Noveinlier,  1945. 

By  order  of  the  Board. 

I).  E.  POLIiOCK. 

Secretary. 

CANADIAN  PACIFIC 
RAILWAY  COMPANY 

_ 

To  the  Holders  of  Thirty-Year  A' i  % 
Collateral  Trust  Cold  Bonds  due 
July  I,  I960,  of  Canadian  Pacific 
Railway  Company 

NOTICE  OK  INTENTION 
TO  REDEEM 


^  ,  .eactior..  No  such  intention  has  '*>  (ii.i..-  of 
been  indicated,  hut  such  a  s ween¬ 
ing  triumph  at  the  polls  might  26lli,  191.-,. 

encourage  complacency.  sasss^=sasB^=aa 

7  I  Prenii(‘r  Harr  has  proved  himself  MONETA 

I  to  he  one  of  Hie  best  administrators  kilklPC 

(,1  P.riiish  Coliiinlita  has  ever  had,  and  MINta 

i;t  :  lie  lias  niapiied  out  a  progiTim  cal-  B'o  ivrsoi 


By  (li<l('i-  of  Ihe  ttoai-d. 

A.  B.  1-T  i  roN’, 


MONETA  PORCUPINE 
MINES  LIMITED 

(.N'n  KerMtiiul  l.iabilil.v) 
DIVIDEND  NO. 


!i  ipttni'er  tinniecedenti^d.  If  be 
itifries  out  tills  pro.grain  he  will 


NtniGE  is  heieby  Biv.ii  that 


liniv  NOTK.L  IS  HKBEBY  GIVEN  that 
J.  GaiiadiHii  Pacific  Railway  (;ompaiiy  in- 

■'c  “  ipiijs  lo  irdecm  on  .lamiary  I,  1940,  all 

_  of  the  outslniiding  Bonds  of  the  J^ssiie 

'■  '  of  Thirty-Year  4>-%  tiollateral  Trust 

I  ME  Gold  Bonds  issued  under  ami  seeiirrd 

by  a  rriist  .Xfireemeiit  dated  as  of  Jiil.v 
1.  19;i0.  between  tlie  Gompany  and  'Ihe 
,  Hoval  Trust  Gompany  as  Trustee,  and 

maturing  .July  I.  1909,  at  (he  redemiilinil 
prire  of  one  hundred  amt  twii  Per  Gent, 
.  (1927;.  of  the  priiieiiial  amount  thereof. 

I  a  dtvi-  Holders  of  the  Bon. Is  are  required  to 


ml  of  two  rents  per  share  lias  been  n,pn,  j-o,-  redeiiiplioii  at  the 


7  Marliai  Bony  n  .  I.'i  i  '  9^ 

I.a  MeMaiiiiai-  It.  I..  I.'t  i  him 

3  M.  Sl  D.  Paper  .  16  i  _  _ 

7  :  Mileliell.  Bolil.  .  .1  ' 

-5  \k»n!rf*Hl  FNiwrr  2  U| 


WAITE  AMULET 

MINES,  LIMITED 

DIVIDEND  NOTICE 


riToriJ  -NoviMiibor  l.'ith, 

By  oi’itpr  nl  Ihp  BiKinl. 

H.  nJC.\HIHI  K 


f oronlf).  I  inlariit. 
Octohrr  li3rd*  1915. 


Sorllivin  f  fk\  fn< 


Kn^ilt.xli  Kki'ti'lr 
liod’s  fjikr  (iold 
ffOldrn  Arrow 
I  fiohtrn  lialr  .  .  . 
I  r;t.  WrsI  I  ifr 
1 1' vpsiiin  I.iin^  . . 
UlIfKr**)  I’D  MeV"- 


Mnriiinor  Mai.  .  I.'I  ,  indoud  <  rrato  n  record  that  will  <kclai<’d  by  Ihc  Directors  of  Monrta  redemption  price  aluwe  mentioned  oil 

Malhec  (.old  .  I9|.,r,,„iv  i|,,.jfv  the  confidence  tint  'V'rv,'.’'"*’  l-lmlted  IVO  I..s.mal  j,, i.  mid.  either  at  any  braiieli 

Maple  l.eaf  Mill  .  I  |  '9‘l)->  .USIny  tne  coni  luen.  e  Till  I  |  ,„i,ilit.vl  pa -ahle  m  G.anadian  l.imls  oil  „f  »„  the  Dominion 

Marlon  Bou.\n  .  I.'i  I  electorate  has  just,  sho^n  In  Dcccioiier  l.itb,  l.iL*.  to  Sharehfilders  of  (;ana(ja  (Yukon  Territory  exceptedt# 

Mc.Maiiiuic  B.  L.  I.'t  |  liim.  record  NoviMiiber  l.ith,  1^1. i.  g'j  Agency  of  the  Bank  of  Montreal* 

M.  &.  D.  Baprr  .  IH  |  ggess^B999^sssB9999S99^sss^s^B9S  Older  of  Ihe  Boaril.  the  Borough  of  Manhattan*  The  City 

MItcliell.  !tol)i.  .  ;i  '  nJC.\HIHI  K.  New  York.  State  of  New  York*  United 

\k‘n!reHl  FN>wrr  ,  2  IA#  A  I  HT  P  A  M  I  J  I  [T  T  Sfs'rHarv-Trea^urer  Slates  of  America,  at  the  holder’s  option. 

Ml.  Hoyal  lf.»trl  7  «  MIIC.  fot-onto.  UiKari...  '  irra.  urei.  shall  cease 

Nat'l  ttn  werirs  .  7  J  HyHINTlTC  I  IlVITTirn  October  23rd,  1915.  on  the  spe<‘ifled  redemption  date,  viz., 

N,  W..  rtilities  .  _ _  IJoupon  bonds  surrendered  for  re- 

Ogilvle  J'lour  .  \  [  niR-mirvik  vrk'rt/'v  A nelo-t’a nnd ia n  Oil  Cn  adviepet  demplion  must  have  attached  thereto  all 

OllMwa  Power  ..  2;  DIMDEND  NOTICE  Anglo  «.  a nntiia n  (111  (..o.  aauses  .-oupons  maturing  subsequrntly 

Otlawa  Vallry  ,  .31  -  that  payment  lias  hpcn  receiied  ,;a^,uar.v  t,  1946.  Fully  Registered 

Portland  Y’Knife  j;t  •  \otlce  is  here|)y  gisen  that  an  interim  <‘OVPrinc  balance  of  1  lo.OOt)  shares  Bonds  or  Coupon  Bonds  which  are  re- 
Powell  River  ...  2  |  ,||,.j,|pn,|  '  Fifteen  Gents  H.'iei  perj  under  option  ai,  one  a  Share.  gislered  as  to  principal  must  he  aeeom- 

Powell  lloii.Mi  I;  1,1, are,  payable  in  Ganadian  funds,  has.  Golden  Gate  Mining  Co  reuorlS  9»nied  by  duly  executed  assignments  or 

Oueliec  (.old  .  •  *  i.pon  declared  hv  the  Directors  of  ,  ,  ,  ‘  ^  _  transfer  powers.  Goupoiis  due  January 

IJuinlal  (Juehec  .  1.3  .*Ml  l.ET  MINES,  I.imited,  pay- I  P?yRi9nt  lia.S  been  recened  C0\er-  j.  J94(J,  should  be  detached  and  presrnt- 

Rayiiioml  T’lnont  19  „i,|p  Dec(-mbcr  llllti,  194.'..  to  shareholders  in.?  Oct.  25  option  instalments  of  ed  for  eollection  through  the  usual 


IJuinlal  (Juehec 


;i  I  Red  Hawk  G.  . 

Siigiicnay  P<»vvpi' 
<  St.  f.nwr.  (iorp. 

4  SI.  I.$iw.  I-'Iour  . 

I  Steel  of  ('.anada 


I  Imnrrial  <HI  .  7-1  t  raMiiaque  (i.  . 

I  In<|inn  I  .  Mlne^  t't  Wr.-Mn rgren vex 
Inter,  Paper  ...  16  < 


I  of  i4'i'or<I  nt  the  close  of  business  Nov 
i  t  ember  9th,  191.5. 

'  By  ordei*  of  tbe  Boai’<l. 

1  J.  n.  HBADFIKI.D. 

i:i  ,  Seeietaiy 

1 1  !  'I'ouHito.  Dot.. 

I  October  2lth,  104.5. 


-  S.S.tMiO,  comprising  3‘k*Jo5  shares  |  ehanneis 


at  I  5c  a  shave. 

I’andora  Cadillac  Gold  Mine.s  re¬ 
ports  n.ajnient  has  been  received 
covering  an  additional  48.999 
sliares  at  20c  a  share. 


D.ATED  at  Montreal,  this  31st  day  of 
(ictoher,  194.7. 

GANADIAN  PAt.Il  tG  RAll.WAY 
COMPANY, 

By  F.  Bramley, 

Secretary. 


